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sahort, the farming West is more 
thas the ‘inddstrial | % 


Dy what he has had to say. . 

here are too marly qualifications 
kind and another”in~ the 
minister’s statement for it 
‘taken as a detailed outline of 

WS policy as to what Canada should 
@ at the Conference, For that 
ison one must be chary in in- 
ting it as a final tariff or 
Preterence platform. To what ex- 
_; “nt Mr. Bennett’s statement modi- 
és his attitude of rather extreme 
onism is yet to be shown. 


a 


eo 
- - Bubthereis not necessarily any con- 
fliet 


| the tariff increases of 

| Potent years and the tariff reduc- 
§ possible under the conference 
e, It should not be for- 

en that when Mr. Bennett took 
the tariffs on British goods 
"been reduced to such an extent 
i Canada was in no position to 
main for any reciprocal] benefits. 

pame. successive tariff increases 
apepesed by the Bennett government 
| aeve put Canada in a sound bar- 
miming position. It may indeed be 
mt Mr. Bennett has put the tariff 

 @. order to be in a position now 

-)@ put it down in favor of those 
"eo will make it worth our while. 
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RPRETING Mr. Bennett's 
mer as too indefinite to be valu- 
pees is unfair. Interpreting it as 
womplete reversal of policy, lead- 
t the jettisoning of the fair 
mr requirements of Canadian 
mstry, is equally unfair. Mr. 
of wontinued on page 2, col. 8) 
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“TLAKE WOODS 


DOING BETTER | 
THIS SEASON 


No. Marked | Change . is 
-’ Looked for in 
---Income . 


LOW PRICES PREVAIL 
Domestic Trade Satisfactory 
— Export Business Weak— 


‘Bakeries Holding Their 
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yment of a 
mom stock. It is too early as yet 
estimate how financial returns 
will shape up, as the first half of 
oo does not come to a close 
‘until. the end of this month. 
West is Looking Up 
Operations of Inter City West- 
ern are largely a reflection of busi- 
ness. conditions in Western Can- 
ada. The poor crops and small 
returns of recent years have tended 
limit the volume of business 
done by the bakeries. This was re- 
flected in last year’s statement, 
which showed a loss after bond in- 
terest and depreciation of $66,429. 
ts of a large crop this 
(Continued on page 2, col. 3) 
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Ontario Pays Dominion Fixed] y,..1,97 * 
Sum Irrespective of What World's. Biggest 
Actual Construction 
Costs May Be 


on the . proposed 
. was 
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Ready to Grant Domin- 
ions’ Request 


IMPORTS $500,000,000 


| But Only $125,000,000 Now 
Bought Within Empire — 
Will Aid Canada’s Hog 
| Industry 
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. By Staff Editor 
OTTAWA.—Willingness of Great 
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~T fan's . 


Enterprise Enthusiastically Praised by Ex 
Ferguson Lands Back on Public:at Huge Cost 
— Why Was It Started in First Place? 
. bondholders have reason 


NTARIO POWER SERVICE CORP - 
O themselves on the offer made by the Ontario Govern- 
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congratulate kteek 
ment to exchange $00 of Ontario Hydro Electric Power Com- | definite 


mission bonds, guaranteed by the province, for évery $100 of corpora- 
tion bonds outstanding. It:is-true that corporation bondholders lose 
nine months interest, and that instead of 5% per cent interest they get 


for the next five years and 5 per cent for E 
the other hand the whole credit of the province will be behind their 


until the project was completed. They would have 
from private sources to finigh the project; and 
onerous might have been the terms their necessities would have forced 
them tc take. , 

The tax-payer in Ontario has not as much reason as the bondholder 
for self-congratulation, All, statements made by Premier Henry 


no one knows just how)|s 


suggest the inference that for an unknown period of years the tax- sibl 


payer will have to dip into his pocket to make up the difference between 


maintenancé and operating costs of the underta and the revenue | prefere 


the best of a 


to be teceived. pitas eens Dae bo Sree bees 


Why Was Project Started in First Place? . 
- In fact the whole enterprise is difficult to justify on any 
With the newsprint market against it, “Abitibi Power, 
justification for entering into such en enormous enterprise except a 
desire to widen out ite revenue sources as International Power had 
done. But a most inept time was chosen to e such expansion. 
Was the hand of the Abitibi directors forced either by government 
pressure or by the influence of contract-seeking promoters? 

Without the government the proposition could never have been 

The government eer ‘ th the Hydro, a contract for 
power. Whether or not H officers demurred at signing a contract 
for er they. did not expect to sell, the government guaranteed the 
public power enterprise against loss. Ferguson issued glowing 
statements about the enterprise. 

It was thought that if pies: weal take from 85,000 to 100,000 
horsepower from the » project e | Ae paper company would be able 
to use profitably an tional 11 horsepower. for — conversion. 
It was estimated that the company then would not have had to 
a single ton of coal for its plants at inpeeels Falls and th 
Falls. Even this, however, dly j ed the company in gambling 
so much on the enterprise. 

Province Guaranteed Hydro Against Loss 

_ But the Ontario Hydro-Electric Power Commission apparently con- 
tracted definitely for a sure logs in the arly years at least. .There was 
not the excuse there would have been in 19 ens base 
metals was active and development projects of all sorts | power, 
The end of, the boom had come, ‘base metal prices had already fallen 
to a startling extent and newsprint prices and demand were beginni 

to fall off. The Commission had one dependable contract in sight, 
that with International lage <1 and apparently that company has no 
present use for the power w it to take and which it will 
continue to take in ali. probability. jssioners itly saw all 
this, and they entered into the contract only on an undertaking with the 
Provincial Government: by which it was guaranteed agen any loss 
on the contract. That. is, users. of H power ] not pay as 
consumers to make.up the loss: but:as taxpayers they will have the 

(Continued. on page 3,:col. 4) 


“You are to be comnmiended on the quality of your paper. Your 
leadership in matters of intefest to the investor is most valuable 
and the way you ,are enlightening the public on present day 
que8tions is greatly to your credit. Your articles on behalf of the 
bondholder are splendid. The small investor will lose faith unless 
the men at the top play the , as it should be played. Business 
based. on.a square deal and a fair application of the old golden 
rule will do much to re-establish confidence in securities. Let 
greed continue and the future will indeed look dark.” 


—From-a leading Regina business man. 
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i terests of inter- 


some of their political allies, who 
in Ottawa, they 
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imports and lining in dark colors 
the probable effects upon Canad 
industry and empl and 
upon litical fortunes of the 
Conservative party.. It is, thought 
unlikely that Mr. Bennett wi 
succumb completely to this pres- 
sure but he may have to yield some 
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of| Tamblyn Sales High > 


For First Six Months 


N t in the second quarter | f 
ian wan #38760 aes nst $40,420 in the 


same period of 198}. 


und and pare down his offer to; 


the British. : 

The British are awaiting the 
details of his proposals with keen 
interest as upon them more than 
upon anything else the success or 
failure of the Conference . will 
hinge. ‘If Bennett offers a oraene 
of Canada tariff barriers agai 
British ‘goods to an»extent that 
will offer a promise of substantial 
additional employment for British 
factories, then the British are 
prepared to take risks with {pod 
tax~preferences. Wheat has been 
ruled-out of the discussions for the 
simple reason that the western 
grain, in the briefs submitted by it 
to the Can overnment, was 
almost in unit in declaring that, in 
its view, either a quota m or 
a preference scheme ered no 
advantages to Canada which could 
compensate for its disadvantages. 
But the British are now ready’ to 
consider the imposition of taxes 
on foreign meats, bacon and dairy 
products with free preferential 
entry for the Dominions. 

a Serious Political Step ___ 
In taking such a step the Brit- 
ish Government. will indeed 
serious political risks.. At 
the price of beef is ‘very . 
Britain and is bound to rise 
whether a duty is imposed on it or 
not. But if a duty is. imposed and 

(Continned on’ pagt 3, col. 5) 
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Highlights of the Week 


Events and Topics That Make Articles for 
The Financial Post This Week , 


Mining Still Booms 
Exploration and development, par- 
ticularly of gold properties, con- 
tinue at an sa mining I 

8 ‘supple- 
ment, pages I to 18, tells of same 
of the imp going on. 
Gold: prodyction spurts sheed. i 
Great Bear Lake is bus spot.. 11 
Sir John Aird on prom and Gs 
rercesage ae 

s  iebcdoes Gace 
oat smaere écccove a 
els orcup. CPS OCR 14 


Money for Cities 
me See eS 
which raise mo by .customer 
‘Ontario Holds Bag 
rete ti pr a 

re 
taxpayers taks over burden of pre- 
development. Page 1. 


a. 


Expensive Schools 


Why our school bills have risen so} G-W. 


sharply is well shown in story and 
chart. Page 9. 


Panics of the Past 
The depression of 1907 described. 
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Canada came through it notably. 
Con 
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State of Trade 


Monthly business index shows mod- Z 


continues. -Pageé 7. 


The Conference 
Staff editors contribute numerous 
articles from the Imperial Economic 


parley. ; 
Empire currency 


Meat, the key issue 1 |} Bon 
Russian 


Grain «se «0+ 20 


embargo urged; British ‘ 
es , 
What Newfoundland wants .... 3 
Premier Bennett’s excellent 
start; British withhold out- 
line of policy; wheat kept in 
the See 
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federal government provides in| work, at any rate 
maty being sac; | Payments are due. ; 
t made Power Plant Costs Extra 
P vi In addition to the money Ontario 
- power, will the Dominion, it is antici- 


ver. “Ontario will supply at cost | machinery ; ich 
f such power as is| after allowance for interest and 


tion Of | carrying s brings the total 
ng 120,000,000. » 
Other features of the pact a 


ee ved ellen 
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tario, — * 4,000 cu. ft. per second into the 
sub-structures | St. ce system and which it 
Dominion which | i will eventually per- 
ibarsed - by) mit the development of an addi- 
m Ontario to cover | tional 520,000 h.p. at Nipigon, 

Perc): : N. and the St. Lawrence. 
ublished th ede wrlec: 
ion and power to be dix ment i e ec- 
en Domin: ndOntario so ri Power Commission of Ontario; 

ich will benefit. from savings ac- | follows: 

+ from cs «| “Briefly stated, Ontario's. part of 
en oa oe eae gramme for the Internationa! 
eS, Section will entail an ultimate ex- 
iture by the — Hydro~Electric 
ower Commission of approximately 
$120,000,000. -Arrangement is made 
for progressive payments. Without 
entering into details, it may be ex- 
plained. that works common -to power 


of 
d so a def- 
een fixed which wil and to navigation, as well as works 

ible in two install- | for certain fundamental power struc 


ad} eae ee 

| Irrespective of t Ctual | tures, te a cost of some 

ach we “tothe Deminiot $67,000,000; But ‘here—unlens wer 

‘ demands require earlier provisions 
r ents need not be 


cae ek 
st rat account of 
the year 1942, when 


¥ Mir approximately $28,000,000 is due and 
NOV. 1, / the balance of Ontario's contribution 
ond paym mae ie [sabes $39,000,000 willbe made in 
e lower anc , Bacsg “At the earliest date, power tould 

art land. ‘is = be made available from this de- 


O47 t an five rs, 
‘ i the meantime the Commission 
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ae eagee $8.00 PAIR 
-(NOLFERS can’t concentrate if their. feet 
= Cy . . - can’t drive if their feet slip. 
~ Correct footwear is as important as good 
fee clubs .; .‘that’s why we recommend 
_ Canterbury Sport Eights. They are especially 
. designed for golf. Made in moccasin style 
* with a hand sewn.vamp from “ski-brown” 
leather that has been proofed against rain. 
Spike or rubber soles. 


, —Second Floor, Queen and James Streets 


28 


1 its 
ny and’ equipment which 


¥ 


PER, 0A ' 
imply defined a proper 
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the | We are ied of the Gisy Ee 
\the Hydro j¢he salesman whd had a w 


morning’s work, bagging orders 
right and left. He was so enthusi- 
astic about it, he wired his home 
office at the noon hour giving the 


‘4 “3 ‘ 9 % f 
Nation’s 

_ (Continve@ fram Page One)> 

details, The reply he got from his}. 


Business 


sales manager read like this: 


A 
" tions , Indian 
work, Will be idishectad ts. tg behind the 


hat you can do this afternoon.” 
Mr. Bennett has already done a 
morning’s work. Canada will 

be interested in seeing what he does 
durimg the balance of the meeting. 


» 6O.. .- British Refrain from Stating Policy 


—— has stated in crisp and 
meaningful terms ‘what it seeks 

and offers” at ‘the Imperial nee 
‘mic Conference. Australia, th 
Africa, and New Zealand have done 
he: ia, Newfoundland and 


least... The British delegation has 
been less explicit in its objectives. 
This is one of: the 
ures of the first week of the great 
Imperial trade parley. [t; has led 
to some criticismseven in a conser- 
vative journal like the Montreal 
Gazette. It should be stated that 
the British will become more expli- 
cit at an early date. 

Every country in the’ British 
Commonwealth is vitally interested 
in the suctess of the conference; 
every country. wants definite results 
to issue; every country feels an 
obligation to define the issues and 
to settle possible differences. The 
bargaining over terms may be done 
behind closed doors but the develop- 
ment of the Empire and in fact its 
break-up or survival will be deter- 
public opialon is fermiulabed. hete. 
public. . There- 
fore it each of the 
tions to its cate “public. This 
the British did not do when the 


ner ats tet Yet no nation 
at erence is more concern- 
with. the.results than is the 


ey Gie Naa, 
‘Ts new British Empire can sur- 
integration. To effect this integra- 
tion is the job of the present. con- 
fererice. None 


would 
survive the complete break-up. of 
the Empire better than Great 
as could. Yet Canada has of- 
f a concrete proposal to aid the 


vive only an a basis of economic || 


conference to success and the 
British have not. The conference 


}is not a place where the Dominions 


state what they are willing to pay 
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Fete 


is 


cae =e a - clear that 
they do not want. Empire 
to bécome tonnhive’ & topie at 


ew Zealand 


and are stro 
hte ae Eee 
currency Australi 
their interest payments 
serious one at » time when 
British pound is at a large pre- 
mium. Most of the external debts 
of these. nations and of. their pri 
vate citizens are ; 


currency. currency stabil- 
ization would provide a lessening 
of the burden ot these two debtor 
countries as well as a stimulus to 
the freer inter-change of merchan- 


. - a 
find the burden of 


for the favors they will ask from/| dise. Mr. Bruce, of Australia, who 


Britain.’ The situation would be; made the opening 
}} more in accord with the economics} half of his country, referred in 


of the present world situation if 
the positions were reversed. 
If the conference is to have the 


feat~|, backing of public goodwill in al! 


the Dominions it is essential that 
the British take steps to declare 
their position and state what they 
are willing to do to retain the tariff 
preference favors they now enjoy, 
and may under certain circum- 
stances continue to enjoy in in- 
creased measure in the future from 
the Dominions. . ‘ 
e 


O DOUBT Mr. Baldwin will 

make ‘some more elaborate 
public statement shortly. The Can- 
adian people feel that the British 
delegation have some definite con- 
tribution to make to this confer- 
ence beyond a discussion of pro- 
posals from the Dominions. Con- 
fidence in this is strengthened by 
the fact that most of the unofficial 
British visitors : Sore powerful 
industrial, financial, agricultural 
and investment interests who have 
been specific in their suggestions. 


Dominions. On his arrival here, 

he has hinted that the Dominions 

go further than they have 
retain 


Eng- 
aging 
to the Dominions were they not 
aware that back of this seeming in- 
difference to Canadian opinion lies 


ee 
«Leave Wheat Alone, Plea of Experts 


h 
atters PRIME MINISTER BENNETT 


went to the Imperial Economic 


in Great Britain. At the present 
conference it is the view of almost 


part. to |: 


er to Can- 
‘ada and the other British Domin- 
“& system of tpotad 257 their 


PY 


exporters of wheat, will be best 
served by maintaining a free and 
open market for wheat the world 
over. So far as Canada is con- 
cerned, it is. more desirable that 
some of the’ restrictions that now 
hold in regard to the world mar- 
keting of wheat be. removed. than 
in’the British market. 
preferences on wheat 

to have the same ulti- 

mate effect .as the unfortunate 
mistakes of the Canadian wheat 
; they would antagonize the 
large markets in which Canada and 


'|other Empire countries must sell 
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their wheat surplus without ensur- 
ing any net increase in the price 
received by the producer for the 
small proportion of his production 


LAKE.O’ WOODS 
DOING BETTER 
“THIS SEASON 


(Continued from page. 11) 
year has tended to bring about an 
improvement in sentiment and 
business which may be reflected in 
ii or Inter City 
Western this year. Up to date 
returns have been very fair con- 

sidering economic conditions. 
Both of these bakery units pro- 
vide Lake of the Woods with a 
valuable outlet for flour. These 
subsidiaries have units operating 
in the larger cities in Quebee, On- 
tario, Manitoba, Saskatchewan, 
Alberta ‘and: British - Columbia. 
Their volume: of business is sub- 
stantial, a factor of importance 
| to Lake of the Woods’ plant opera- 

tions this year. 


Stock Interest Quiet 
| _ Investment interest in Lake of 
the Woods has been quiet for some 
months past. No dividends have 
been paid on either the preferred 
- —— stock — oe ie The 
| tormer %s. current at 
around 35 and the latter at 7. 

In addition to the capital stock, 
Lake of the Woods “has issued 
$4,000,000 of first mortgage bonds, 

which ‘are held by the banks as 


on which he might hope to 
some advantages. sae 


r wheats from that market and 
e of our production would 

more intense competi- 

rmany, France, Greece 


Things might be much different 
i were a smaller producer of 


Us Say, a8 our share 

the British market for bacon, 
» fruit, ete. In 

commodities as 

tialities of 

in the British mar- 

a eee unexplored, 
tas erences may prove 
inestimable value. But with 
regard to wheat and wheat flour, 


Canada remains unconvinced of the 
value of quotas and preferences in 


e § 


the United Kingdom market unless ha 


as? facturing plants are 


relatively unimportant, and . our 
hopes of larger export markets for 
them rest largely in the possibility. 
of expanding our export of these 
products in their finished form, 
which: may be regarded as bacon, 
dairy products, etc. In Canada the 
coarse grains are animal food and 
it is therefore in the form of ani- 
mal products that we want to ex- 
port them. 


collateral ‘against advances made 
“to refund the. company for capital 
expenditures in connection with 

yment for bakeries controlled. 
These bonds were created on May 1 
last year: 


EMPIRE PLAN 
OF CURRENCY 
NOT POPULAR 


Continued from page 1) 

with discussing the universal prob- 
lem of the price level: and with 
making such progress in the éstab- 
lishment of a larger field of infiu- 
ence for the British: pound as can 
be achieved without interfering 
with the liar problems of Can- 
ada and South Africa. 

Recently there has been a very 
pronounced flight from the risin 
tide of currency panaceas an 
Britain has come around to the 
view that the gold standard is the 
best international standard after 
all. The City of London has been 
disturbed by the many new fangled 
notions offered by monetary econ- 
omists, amateur and professionals. 
British financiers see in them def- 
inite steps in the direction of state 
control, and they feel that if the 
governments of the Empire at- 
tempt, by legislation, to achieve a 
single monetary system, it will not 
be Jong before the logical step of 


address on be- 


very definite terms to the need for 
restoration of the commodity price 
level and he felt that what might 
be accomplished at Ottawa in’ re- 
spect to es would the 
forerunner of a general interna- 
tional conference which would lead 
to the restoration of commodity 
prices. 
Mr. Coates, for New Zealand, 
was more spécific and more em- 
.. He argued that what all 
the states compet ing the British 
Empire urgently 
of sterling prices which would 
able the trading nations’ to eon 
tinue settling their debts and ad- 
ee ee common interests 
ndon. 

India Wants One System 
India is oy interested in the 
estion and, while its problem is 

ifferent from that of Australia 
New Zealand, it strongly 
“favors a single monetary 


system 
for the ye re. Sir Atul Chatter- d 


jee, head of the Indian Delegation, 
declared that India venngte the 
monetary problem as one of vital 
importance and he emphasized the 
inter-relationship of 

standards of the Em 


evel of p 
South Africn posed to 

s 0 an 
scheme of : : 


Empire currency 
prey) because its large output of gold 
interests te othe 


directs : its toward | 
maintenance of the traditional gold 
af Gath tcce eeseed 
enga, expres 
the opinion that an Empire cur- 
rency, based on one common unit 
of value, must be unfruitfi?and 


to assent to 
ak 8 senpeel Seems t 0 
w 


terms of the British pound or an 
currency in oe. a i. 
recognized e an dele- 
gates and ee ae 
sym y e 

of Aus and New Zealand for 
a common monetary policy for the 
Empire, they will not give them 


rt. 
’s position is dic- 
anaes pel » since its 
banking the 


is 
GYPSUM, LIME 


GOING AFTER 
U. K. MARKET 


(Continued from page 1) 
in addition to supply large quanti- 
pens J of manufactured matals as 
well. 

No major capital ‘expenditures 
ve been carried out by the com- 
pany this gone, TY Cypeum, 

spent over on, 
electrification of the 
limestone quarries, which 
effect of reducing production costs 
by at least 25 cents a ton. In 
addition. about $60,000 was ex- 
equipme at at the Be Emilie, Pe 
nt a milie, 3 
plant: 

At present the company’s manu- 

ipped for 
low cost production an e man- 
oes anticipates better returns 
when conditions undergo an im- 
provement. 
6 Marked Ay eng in Bes stock of 

ypsum, Lime has m quiet o 
late There is a good endestene, 
however, and steady absorption of 
the stock at around 8. Other stocks 
in this Pp occupy much the 
same position and investors show 
oe toward them. With a 
definite improvement in building 
activity more interest will likely 
be shown in the securities of build- 
ing material manufacturers, 


MEAT TAXES 
FOR BRITAIN 
PARLEY CRUX 


(Continued from page 1) 


Then on Friday night, Prentier 
Bruce of Australia placed the food- 
stuffs issue squarely in the lime- 
light by his lengthy statement set- 
ting forth the Australian viewpoint. 
He stressed the fact that what his 
country had to offer was conditional 
on “reasonable reciprocity.” Meats, 
dairy products, fruit, wheat and 
wool were particularly mentioned 
and on meats the point was particu- 
larly driven home that: “Australia 
requests, and indeed must firmly 
press, for effective assistance from 
Great Britain.” 
New Zealand and S. Africa 

New Zealand had previously made 
her point in this regard when Mr. 
Coates on opening day said his dele- 
gation was prepared to discuss the 
application of the principle of the 
quota to selected articles of import 
into New and. He added: 
«“New Zealand 1s concerned at the 
threatened flooding of the markets 
on which we rely. In, respect to dairy 
producé, meat, including pig prod- 
ucts,-and fruit, we think that a quota 
on imports from foreign sources into 


poet trade, 
ant n the British 


ent eh 


Canadian | U 


state-owned central banks-isurged.|the United Kingdom ‘is urgent! 
Thus, the financial’ interests of | neces rE 


sary. 
gtellowing the Aagtralian decire 
on, Sou rica up - 
% : slum in > lpr 

“the in Woo 

aid Mr. Have: P and the instabile 
ity of the maize mar 
rad looks for an 

00 outlet 
assistance i int ee tee 
é in developin is - 
ness. Mr. Havenga ‘admits his 
country is not Jet ready to hope 

e 
willingness to 
andes for Empire beef, South 
or e 

rica will be in > position to get 
a share of it. 

Some idea of the magnitude of the 

itish’, et in , mutton 


gai fo 


past four years. 


Meat Imports into United Kingdom 
From Foreign 


1928 
1909 > calecasss<es 
1980t ac, oess ose 


fs the level | 193! 


929 
1930 . 
1931 656,000 


Anal this ntial market, 
Aweate'e m 


creasing her beef and mutton sales; 
New Zealand her lamb and mutton; 
South Africa her beef and Canada 


s. 


, aN) 
The World SEZ DS 


1 re but | 
aid “Aus-| 


Ox 


-* 
: : "> 


hopeful of in-| [ep 


her bacon and live cattle. A few e 


months the re Meat Com- 
mittee af the BAtish Empire Pro- 

ucers’ tion went on re- 
cord as favoring regulation of meat 
imports into the Empire. Features 
of this pro are: a um 


and 

on Empire lamb, 

power in the U. K. governm 
regulate the volume of imports so 
as to meet the seasonal require- 
ments of the home market with 
preference to Empire supplies. This 
manifesto was widely supported 
both in Great Britain and within 
ed Empire by leading organiza- 


; With Genets's bbe ee 
i bacon, hog-rais ones 
= industries S this country are 


ttently, as at present. Brit- 
- imports in. terms 


cee 


and Canada 


shndally. Of this in 
period 1925-28, 42 per cent _ 
4 : cen 


28000;000 ewte. 


. About 60 per cent o 

needs weté stpplied from within the 
U. K. and by Overseas Empire coun- 
tries. The annual average payment 
for all forms of beef Saperts wes 
£4 ,000 of which £17,000,000 went 
to pire countries and £27,000,000 
Seat IE MSADOD wen paid for cattle 
to . was paid for cattie 
imported on the hoof, of which 
£13,536,000 was spent within the 
papiths chiefly to the Irish Free 
tate. 

“Tf. the whole of the Overseas 
Empire’s exports had come to the 
> ihe Oe would apparently have 
falien short of en pm a 
8,200,000 cwts. or 74 per cent in 
and by 8,700,000 cwts. in 1930. Until 
Australia is brought (by science) inte 
the chilled beef sone or until thet 
country contrives to overcome the 
resent necessity for transporting 
hor beef in frozen quarters, Britain 
will continue to rely on the South 
American Republics for the great 
bulk of her im supplies. | 

“Practically all live ca 


. . 000 te 
There is no question about the 
Orenneas poeple’ ener wn 
mately to provide.ample supplies o 
beef for the British market. The 
difficulty is in relation to transport 
owing to the consumer's preference 
for chilled beef against frozen beef 


in quarters.” 

ton and b—Average annual 
requirements en 56-1928) of U. K. 
are about 11,000,000 cwts. annually. 
Britain supplies 46 per cént,-and of 
the 5,785 cwts. imported, 63 ae 
cent came from within the Empire 
and the remainder from foreign 
countriesy Thus. Empire and home 
supplies made up 80 per conk of =a! 
requirements. Annual average bil 
was £20,629,000. 
“If the whole of the Overseas 
Empire’s exports had come to the 
. K. they would apparently have 
fallen short of requirements by 
rather more than 2,000,000 .cwt. in 
both 1929 and 1930, the percentage 
shortages being 35 per cent and 
28 per cent hang ef Imports 
from the Empire showed ‘9 remark- 
able ivicrease in 1931. There is no 
hysical reason a the whole of 
ritain’s imported needs could not 
be secured froth within the Empire 
in a few years. Neithe? mutton nor 
lamb is adversely affected by freez- 


ing.” 

Bacon and Hams—Annual average 
requirements of U. K. fram 1924- 
1927 totalled 13,000,000 cwts. About 
80 per cent were home grown and of 
the imports, 83 per cent came from 
foreign countries and only 17 oe 
cent from the Overseas Empire. 
Annual bill for imported bacon was 
over £3,000,000 more than that for 
tapereee beef and amounted to 
£47,329,000 of which £38,661,000 went 
to foreign countries. 

“We continue’to become increas- 
ingly poe, “gg on foreign sources 
for supplies and not only. does the 
volume of imports from the Over- 
seas Empire progressively decline, 
but. the total exports from these 
sourees also declines. For some 
unfathomable reason Great Britain 
apparently imports from the Over- 
seas Empire more bacon and ham 
angually than the total exports of 
these countries.” 

The conclwding comment. of . the 
Imperial Economic! Commitéee re- 

ort on pig products is enlightening; 
R 

the pire farmer at home and 
overseas can, if he will, secure b 
far the greater part of his Britis 
market but if he desires to do so 
he must make his production at least 
as éfficient as that of his most 
competent foreign rival, and must 
bestow at least equal attention-on 
organization,” 
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Cutting Short the 
‘Knicker-Slacks 
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We handle. collections 
promptly and efficiently. 
A chain of branches cover- 
ing all the important busi- 
ness centres of Canada, 
offices in London, England, 
and New York, and con- 
nections with the strongest 
banks in other countries 
assure a comprehensive ser- 
vice, : 

. Abick Presentation— 

Prompt Remittance. 
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TARIFF FOR REVENUE 
Ottawa Conference. Sees 
Canada’s Nearest British 
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Represented 
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CHIE, 


not available. Today Great Britain 
is itself an exporter of dried and 
salted fish in competition with 
New? The important ow 


habits of the people make a well- 
ek lowspelenl food such as 
salted fish a boon to the populace. 
new competition has de- 

veloped in the form of chilled and 
zén meats from A tina and 
other countries and it is apparent 
that if Newfoundland is to can- 
tinue to hold these.markets it will 
have to develop, over a term of 
years, an adequate system for 
shi and distributing cold stor- 
products and canned fish 
. In any event, the British 
very tities ian mes can ve 
ry to enlarge the markets 
for fish in the form in which it is 


now } iy sold. 
Whee Britain Can Help 


Fresh and frozen salmon and cod 
liver oil are another story. New- 


" 3 
* ; 


do, 
tari 
selv: 


ery 


i 
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parti 
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handle collections 
ly and efficiently. : 


the important busi- ~. 
entres of Canada, 
n London, England, 
ew York, and cone | 
s with the strongest 
in other countries” 
. comprehensive ser-- 
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tablished “1871 


50 Branches 
in Toronto 
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Nee Mesentin ie in agedk . 


1 “Many years, the chief source of 
ee, of the people of the coun- 
ee ts and has only recently been sup- 


by paper as the chief ex- 
Rt product. At one time New- 
did sell its cod fish in 


a oundland 
’ New 


Seeking 


British Markets 


For Ore, Oil, Paper 


al Position of Island 
Dominion Recog- 
4 me 


ise 
Fee 
lle; 


Newspaper Chief 


there a seem to be no reason 
why this ce should not be 
directed into Commonwealth channels 
by a restriction upon imports from 
shee countries in exchange for their 
assistance in solving the problems 
with. which we are faced, I stress 
thie suggestion rely when I 
feel that its acceptance will not ulti- 
mately entail any sacrifice upon the 
acceptors. In ordtr to explain to those 
of the conference who are not 
familiar with the special conditions 
to which my comments have been 
directed, I again will illustrate m 
oint by a couple of instances whic 

ewfoundland will ask the conference 
to. consider. 

ey See snes Sve vast iron 
ore deposits operat y @ company 
using capital obtained from “England 
and Canada, employing men exclu- 
sively from Newfoundignd. This 
yomeny exports a portion of its ore 
to ‘Canada, where it uses Canadian 
coal, and Canadian labor in manufac- 


|| turing steel and the by-products from 


|} the ore. Its capita 


lis British, its ore 


i} is British, its labor is British; its 


ve 
ij at Bell Island only in 
| Europe. 


i 


Hon. P. R.. DuTremblay, K.C., 
M.L.C., newly elected president of 
“La Presse,” the great French 
language paper of Montreal, in 
succession to Arthur Berthiaume, 
recently deceased. ‘ 


foundland has been the pioneer in 
the development of modern systems 
for processing, — , and mar- 
keting chilled fish and has devel- 
be @ good trade with the United 
m. Recently, Russia has 
learned to copy the Newfoundland 
metho very keen competi- 
tion is experienced by the New- 
foundland exporters in the British 
market. Thus the bogey of Russia 
appears on the Newfoundland scene 
as it does in most of the other 
rations of the conference. 


Seek New Paper Mill 


Newfoundland’s pever mile have 
recently been opera at well over 
100 per cent of their nominal 

ty and little that could be 
done to enl the markets for 
Newfoundiand’s paper would be of 
value to the Dominion so 
far as the t mills are con- 
cerned. But Newfoundland has am- 
bitions of still a third and greater 
newsprint paper mill to operate 
alongside the Grand Falls develop- 
ment of the Anglo-Newfoundl 
Development Company and the Cor- 
nerbrook development of the Inter- 
national Paper Company. To make 
ap Gander project : ible - ae 

necessary to arger Britis 

markets for Newfoundland’s news- 
eee as the United States market 
already swamped with newsprint 


P Newloundiand may not decide to 
initiate ons on newsprint as 
tiations on the 


on between the 
and the British peer 
acting unofficially but no doubt re- 


to their respective delega- 

Hons. “If Canada is able to, obtain 

any preference for Empire-made 

in the British market it 

will have “a profoundly favorable 
effect upon Newfoundland. 

The speech of ne? Hon. Mr. — 
erson, outlining position o 
Newfoundland at the conference, 
follows in. part: ; 

“In dealing with the problems with 
which the conference is faced, I have 
to point out at the very outset that 
Newfoundland’s position is, speakin 

rally, upon a.footing very dif- 
erent from that of her sister Do- 
minions. Her population is small, 
her fesources, although large, are 


*lonly partially developed, and the 


| population is. widely scattered over 


a long and heavily indented -coast line. 
Nene of these conditions affect to a 
like extent the relations between 
themselves. of the other nations 
whose. representatives. sit, at . this 
conference. We still look to the out- 
side world for capital, for finance and 
for most of the articles of daily use 
and consumption, 
No Banks of Her Own 


“For example, one of the most im- 
portant items is the money standard 
of the Empire. In Newfoundland all 
the banking and financial arrange- 
ments are made through the four 
lar, banks in Canada. We have no 
banks of our own. The rates of ex- 
change on London or New York are 
settled for us in Montreal by condi- 
tions of the trade of Canada with 
these centres, so that in dealing with 
Imperial currency, our interest at 
present is, as it will be for very, 
very many years to come, bound up 
with that of Canada. We follow her 
decision at this conference on this 
question with keen interest. 

“The main object of this confer- 
ence is to increase the trade between 
every country of the Commonwealth 
with» the other and, in so far as 


.| possible, to accomplish this end with- 


.| family we seek in time of 


oundland does not hope for 
Ee, ent of the 
{ ts dried’ and 
~ Salted fish which has been, for 


and in the south of Eng- 


land but this was in the days when 


" tion was inadequate in 
these parts and a steady supply of 
Meats and other foods was 

not available. Today Great Britain 
is itself an exporter of dried and 
Salted fish eo Wh ny cave with 
Newfoundia: impo res- 
ent markets for Newfound fish 


+, are in Mediterranean countries and 


in Brazil where the intense neat, 
y; 
dietary 


. “habits of the people make a well- 


ed, low-priced food such as 

8a fish a boon to the populace. 

* tly, new competition has de- 
in the form of chilled and 
meats from A tina and 
countries and it is apparent 
if Newfoundland is to can- 


frozen 


other 
e. that 
Ay — to hold these.markets it will 


to develop, over a term of 

, an adequate system for 

and distributing cold stor- 
products and canned fish 
Products. In any event, the British 


out decreasing the trade at present 
done with other countries. The 
spectre of trade depression, with its 
consequent. evil. of unemployment, 
has made us turn our eyes inward, 
As members of a large and dispersed 
stress 
one another. Various specifics 
have been suggested, Imperial free 
trate, Imperi preference and so 
forth, but whatever may be the pan- 
acea which will ultimately cure the 
ills from which we suffer, it is clear 
that this conference will consider as 
its basis variations in our respective 
tariffs. 
Tariff Is Revenue Source 


“In all your countries, the tariff is 
used for the two purposes of protec- 
tion for your industries, and for the 
raising.of reyenue. In Newfoundland 
the situation is different. Customs 
and excise receipts are at least sev- 
enty-five per cent of our total revenue. 


to he 


The geographical and other charac- Es 


teristics of the country make it im- 
possible to collect any substantial 
portion of our revenue by direct tax- 
ation. .A revision downward of our 
tariff in favor of our Imperial part- 
ners, desirable though we may con- 
sider it to be, is therefore an object 
very difficult to accomplish. 

“Our export trade goes almost ex- 
clusively to countries outside the Em- 
ire. Our fish, our most valuable 
industey of all, to the extent of 
almost two-thirds goes to southern 
and 


Brazil. Of our. newsprint over one- 


half goes to the United States of | Canada 


America, and of our minerals over 
two-thirds has of recent years gone 
to Germany, Holland and Belgium. 
On the other hand our purchases, 
as to two-thirds, are made within the 


Empire, 

“You will understand from this 
cursory summary how difficult it is 
for us to do what we would like to 
do, viz: to offer general exchange of 


southeastern Europe and to a 


roduct is distinctly and completely 
ritish, but for years the company 
has been able to find a market for a 

ry large portion of its’ production 
ontinental 
On the.other hand the steel 
manufacturers of Great Britain are 
and have been for many years using 
ore obtained from countries outside 
the Empire. This is a subject calling 
for consideration at this conference. 

Sell Outside Empire 

“Again in a general way may I 
refer to the competition with which 
we.in Newfoundland are faced in 
trading in round and sawn lumber. 
The present government has not yet 
settled any policy-as to the develop- 
ment of our vast timber territories in 
Newfoundland and in the Labrador. 
If it is decided that the export of 
unmanufactured timber is to per- 
mitted from Newfoundland or from 
Labrador, we will be foreed to sell to 
the countries outside of the Empire 
unless the conditions of ‘import into 
England are cha 6 
“Finally, by way of explanation of 
my submissions, Newfoundland has 
been of recent years the pioneer 
in the most modern method of 
chill salmon and other fresh 
fish. © competition we have had to 
face in one of the biggest markets of 
the world is making it increasingly 
difficult for our country to sell this 
product.” 

The Newfoundland gy is 
headed by Hon. F. C. Alderdice, 
premier, and Hon. L. E. Emerson, 
minister of justice, with W. J. 
Carew, as secretary. H. J. Hutch- 
ings, deputy minister of customs 
J. H. Perron, deputy controller o 
the treasury, and John P. Powell are 
expert advisers. 

In addition, the Newfoundland 
Board of Trade has sent as advisers 
Hon. F. MacNamara, its president, 
C. Noonan and Wilfred Dawe. 


s-| BRITISH TARIFF 


DAIRY PRODUCTS 
OPENS BIG TRADE 


U. K. Importations of But- 
ter and Cheese Total 
'$315,000,000 


From Our Own Correspondent 
OTe ete artes ate 
ngness e Empire count: 

a slight afitional preference on 
butter and cheese, over and above 
the oa soll cent eee ye 
acco ler temporary Bri 
Sree erat 
roughiy ,U00. 
Previously Australia, New Zealand, 
Canada and Irish Free State had 
reached ah agreement that such 
preference was desirable. 
Britain’s annual importations of 
dairy products total over $315,- 
perlutions subecnamt eearily $200, 
y ” 
500,000 and cheese imports com- 
sec ay pmcese $5,000,000 
of roug com- 
plete the total. D Westen Empire 
countries supply 45 per cent of 
total British anew with New 
Zealand , followed by Aus- 
tralia, Irish Free State and Conoda. 
New Zealand and Canada domin- 
ate the British cheese market 
which uses over 85 per cent Em- 
pire product. 


Present Preference Good 


Under the temporary British 
tariff schedule, Empire-produced 
dairy products are allowed free 
into the United Kingdom while a 
tariff of 10 per cent is levied 
against foreign product. This has 
been advantageous to the dom- 
inions and it is hoped that it will 
be geoteed in some way. Some 
quota plan is also being , 

Since the British tariff against 
foreign condensed milk came into 
effect large orders have been 

laced in this country ny Bente 

rms, and some plants have had 
to considerably increase their milk 
urchases to supply the demands. 
s is regarded as an important 
development, as more money is 
left in the country than when the 
milk is made into either butter or 
cheese. 

Canadian cheese has always 
commanded a premium in the Brit- 
ish market but in spite of a steady 
demand, Canadian exports to 
Britain are now but a third of 
what they were 20 years ago. 
Lately there has been a distinct 
revival of cheese making in Can- 
ada and if Ontario’s plans for mod- 
ernization of the industry in that 
province, materialize, the basis for 
an improved and increasing output 
will be. laid. 

Details of Britain’s imports of 
butter and cheese in 1931, follow: 
Imports of Dutey, Testnate inte U..K., 1931 

utter 


Pounds 
45,289,328 
28,455,952 
14,043,008 
28,714,096 

276,196,256 
10,765,104 
41,991,600 
42,675,136 

174,567,456 

216,728,696 

8,656,900 
20,892,172 


903,970,704 


Soviet Union 


Netherlands 
Argentina 


Pounds 
18,840,528 
14,759,696 

7,620,082 
193,943,792 
79,153,200 
8,775,536 


Total i....+s- 823,092,784 


Research Work on Wheat 


A thorough investigation of the 
economic possibilities of treating 
wheat for its commercial contents, 
involving the testing of varigus grains 


Ottawa Power 


Our Own 


From 
‘MONTREAL.—Gross revenue of 
Ottawa Light, Heat and Power Co. 
for the first half of 1932 was 
about 15 ,= cent in excess of that 
reported for the same period last 
year. Net income up the end 
of June was well in, excess of cur- 
rent dividend requirements, ' which 
amount to $307,500 annually for 
both the preferred and common 


stocks. ; 

The bulk of Ottawa Power's 
business is derived from residen- 
tial and commercial lighting load. 
As a consequence its gross earn- 
ings have not been effected by 

uced consumption under large 
power contracts as is the case of 
many public utilities. 

The situation is further strength- 


Gross’ 


ened by the fact that the improve- 
ment in gross income this year has 
been effected despite rate adjust- 
ments brought into effect last 
autumn. On the other hand, the 
company has had the benefit of its 
power development which has been 
cpeniies since the beginning of 


“year. 

Returns for July and August are 
to be affected favorably 
due to the Imperial Economic Con- 
ference now in session at Ottawa. 
The increased load will possibly 
carry th to the heavy power 
consuming fall and winter months, 
with the ,results that figures for 
y w m comparison 

with those for 1931. 


Ontario Power Deal 
Blow to Taxpayers 


(Continued 


privilege of joining with all other 
| One part of 
in the = of his announcement: 
Commission had 


Ltd.j,and its subsidiary, Abitibi Electric Co., Ltd 
but owing to the financial position of Abitibi 


a 


rom page 1) 
xpayers in maki poet any loss. 
Premier Henry’s statement needs eluctis on. He said 


resent the Commission has ‘sold 16,000 horsepower. The 
reed to sell to the Abitibi Power & 


Paper. Co., 
+ 45,000 horsepower 
Power Paper Co. 


ang its subsidiary, no income can be expected from these contracts, 


fof the present.” 


Contract Not Revealed in Prospectus 
Now there was nothing in the prospectus on which the honds were 


sold about Abitibi. Power & Paper Co. b 
horsepower to be taken by 


of the 85,000 


ng back 45,000 ho ower 
ntario. Hydro on Octo 1, 


1932, It is possible that such contracts did not then exist. Why were 
they made? And when? Abitibi Power, under its arrangement with |- 
the subsidiary, had the right to take from 140,000 to 155,000 horsepower 
for steam conversion. Yet under this arrangement it had to take another 


45,000 horsepower. 


Of that 45,000 horsepower it is 


robable that 


Abitibi could use 10,000‘horsepower at Espanola where it has several 


years’, supply of wood to be 
no outlet for the remaini 
Iroquois Falls and Smoot 
ad y be supplied b 
to 


ound up into pulp mt 
,000 horsep 

Rock Falls, which ought to more than 

— the 140,000 to 155,000 horsepower referred 

. It would seem that the contract must have been forced on Abitibi 


newsprint; but 


ower can seen except at 


Power in ‘order to save the government’s face in having agreed to 
guarantee Ontario Hydro against loss on the contract, 


. The Financial Post some months + ane Denre aaa rumors that such 


an arrangement to buy back 
The Financial Post check 


wer 
up in Corporation, Hydro and govern- 


representative of 


ment circles, but could not get confirmation. In fact it got <r 
e 


denials. If 


is purchase of power was a 


bargain, why all 


secrecy! Abitibi executives may have considered themselves justified 


in not telli 


about it on the ground that it was no business of the 


neral public what contracts jt entered into; but Ontario Hydro 


lectric 


ower Commission is most 


edly the public’s business and 


at both Hydro and government offices flat denials of the existence of 


any such contract was given. Apparentl 
contracts were favorable to Hydro as 
power, but only apparently. What was it to 
contracts entered into? 
per horsepower at Espanola for 10,000 horsepower needed 


what dates were 


such a contract or such 

wing further outlets for 

t-for such power? ‘On 

t might ‘get $21 or $22 
there, 


whatever amount that plant-might need? But for steam conversjon 


the horsepower has to 


ico per 
be 


be very favorable before coal could 
isplaced. Apparently too the extra 35,000 horse 
get on to the Hydro Commission’s transmission line at 


wer would not 
unta at all if it 


were to be used at Iroquois Falls and Smooth Rock Falls. 


‘ One of the prime movers in the promotion of this 
evidently J. Homer Black, who res 


oject was 


his position as vice-president 


and general manager of Spruce Falls Power & Paper Co. to accept 


the position of vice-president of Abitibi Power & 


aper Co. It was 


stated that hé would be in charge of power developments of the company 


and Ontario Power Service Corp. evidently came under 


immediate 


supervision, Later he dropped his connection with both Abitibi Power 


and Ontario Power and a 
tion Corporation, which 


as p 
the contract to complete the enterprise. . 


resident of the Dominion Construc- 


Ferguson Called It “Government Programme” ‘ 
Premier Ferguson spoke in most enthusiastic terms of the prospects 
of the enterprise when it began. He spoke of it as “a further step in 


the government’s advanced programme of ma 
all sections of the province and, Ber er ’ 
of new enterprises in the North country.” Bondho 
the government committed to completion of the enterprise. 
olders would not heve purchased without the assurance 


for thinki 
Most bondh 


mas establishment 
cannot be blamed 


given by the Hydro contract and the government statements about the 


need of the project. 
It is true that Premier Fe 


son 
development on coal at Blacksmith's 


placed gréatest reliance for future 


Rapids and and Pen 
deposits known to exist near the James Bay extension of the T. . O. 


Railway. The power project 
$3,500, te be spent by Be: 
for the railway extension. 


was to cost 
ydro for transmission lines and $3,000,000 


000,000 aside from 


Financial Post believes, as already stated, that the 


The 
should be finish 


t 
ed when so near to completion. The tondkeviocs 


are in the present mess largely because of Premier Ferguson’s effective 
initiative in starting the project. The Financial Post can also i 


use for all 


the power some day. But every new fact brought 
to light indicates that the rights of-taxpayers have been 

‘| overlooked, It is just things like this which add to. the ode ey Bon rden | Goch 
of taxation at a time when profits are people able 


ossly 


ing and 


to py. taxes. Full light should be thrown on every detail of contracts 
and negotiations pertinent to this project because only by full know- 


ledge of government blunders and by effective criticism can 
on pro 


be prevented from startin 


vernments 


cts in the future which will mean 


loss to taxpayers. This whole project was premature and born out of 
too easy a regard for the public money. 


It was the same sort of 
ental railways where two wo 
success of the C. 


that gave Canade three transcontin- 
have been too many. The 
P. R. has colored all Canadian political thinking and 


original 


it has become too much the fashion to think that railways or power 
undertakings can be built into the wilderness and that advancing 


civilization will do the rest. 


ANACONDA COPPER 
MAKES ALLIANCE 
FOR FOREIGN SALES 


Breakdown of Copper 
Exporters Ltd. Leads 
to New Tie-up 


Copper Exporters Ltd. which has 
virtually controlled the selling of 
copper in the foreign markets, has 
suffered a breakdown owing to the 
imposition of a four cents per 
pound tariff by the United States, 
and Anaconda Copper Mines one 
of the leading members has made a 
selling arrangement with the 
Union Miniere du Haut Katanga, 
the principal producer in South 
Africa. 

Details of the new sales agree- 
ment are not available but the 
following cable was received by 
Anaconda from the Belgium head 
office at Katanga. 

“Following the withdrawal of im- 
ortant units from Copper Exporters, 
ne., eonversations have lately taken 
place ~- between representatives of 
Union Miniere du Haut Katanga and 
the Anaconda Copper Mining ‘ Co. 
They have resulted in maintaining 
and strengthening the close and cor- 
dial relationship existing between 
those two big producers.” 

In trade circles it is Eunestes that 
with Anaconda’s' large Chilean prop- 
erties, and the virtual exclusion of 
Chilean copper from the United States 
by the tariff, a closer understanding 
between Anaconda and Katanga with 
regard to sales of metal in Europe 
was undoubtedly found desirable, 

As another effect of the tariff, it 
was announced that Pyrites Co., Ltd., 
subsidiary of Rio Tinto Co., an im- 
portant British Copper Company, has 
— down its plant at Wilmington, 

el, . 


RUSSIAN BAN 
NOT WELCOME 
TO BRITISHERS 


(Continued from page 1) 

a year hence British housewives 
ask their butchers why it has, risen, 
they will be told that the govern- 
ment is responsible because it has 
imposed a duty and if prosperity 
has not returned the Labor party 
might be presented with a good 
election cry. ; ' 


Firmer on Russia 


Strangely enough the British are 
less inclined to yield on the subject 
of Russia although the Dominions 
are almost unanimous in their 
demand for some check upon 
Russian dumping. For one thing 
they, fear that an economic war 
with Russia would interfere with 
long-term trade contracts entered 
into by British firms and for 
another it might involve a complete 
sacrifice of the credits advanced, 
under the Trade Facilities Act for 
the promotion of trade with Rus- 
sia. Then in regard to the 
question of Russian timber there 
are formidable difficulties in the 
wey of the-imposition of an 
embargo, If Russian timber were 
barred from direct shipment to 
Britain there would be little diffi- 
culty, in the way of having it 
shipped surreptitiously into Fin- 
land and Sweden and solid to 
Britain as Finnish or Swedish 
lumber,* and Britain is not pre- 
pared to dislocate her trade rela- 
tions with the other Baltic coun- 
tries which are still very important. 

However there has been no 
categorical rejection of the Domin- 
ion’s demands about Russia and 
the issue has been referred to a 
special committee, 


er available for 


Ontario Government Offers 
Income Above Last Year| to Buy Abitibi Canyon Bonds 


Plan Embodies Sacrifice of Interest to October 1, 1932, 


Interest of 3 


Per Cent for Five Years, 4 Per Cent 


for Five Years and 5 Per Cent for Ten Years 


After negotiations prol for 
months, the Onterls Gomnnhee t 
‘and representative bondholders of 
Ontario Power Service Corp., which 
owns an uncompleted wre proj- 
ect at Abitibi canyon, have agreed 
on the Ontario ne t taking 
en 


only. 

Deposit of 90 per cent of bonds 

of Ontario Power Service Co 

will be needed before the offer 
valid. ne . Hydro 
under the arrangemen 
will take title to the property, 
transfer the property to prov- 
ince and the enterprise on 
province. Of the 


The complete text of the formal 
statement issued by Premier Henry 
was as follows: ’ 


Wis 
ears past the Govern- 
nee of Ontario has 


Corporation Limited, a co: 
is entirely controlled by 
Power & Paper Com 
which was then in a pros 
dition. 
“In order to encou 
velopment and to meet 
for cheap power, the Hydro-Electric 
ommission of 


the Ontario Power Service Corp- 
oration Limited for 100,000 h.p. at 
$18 per h.p., to be delivered to the 
commission at Hunta, just west of 
rane, for a term of approximately 
40 years, and the Government guar- 
anteed the commission any 
loss in respect of such contract. . At 
the same time the Abitibi Power & 


Paper Limited 

the Ontario Power Service Corporation 
Limited to purchase from it for a 
term of #0 


required to delivered to the com- 
mission. ‘ 


$2,500,000 to Complete 
“In July, 1930, 
Service Corporation Limited issued 


$20,000,000 twenty-year bonds bear- | | 


ing interest at 5% per cent. The 
bonds were underwritten at 90, net- 
ting approximately $18,000,000, which 
was paid to the Montreal Trust Com- 
pany as trustee, to be paid out for 
construction and interest during con- 


moneys which might be required to 


fully complete the development. The 
work is nearing compl 
will cost approxim 
half million dollars in addition to the 
moneys still in the trustee’s hands 
to complete the work. 

“Owing to the position of the news- 

rint industry, the Abitibi Power & 

aper Company Limited is unable to 
supply any part of the moneys it 
agreed to furnish. It has made default 
in its bond interest; thus a’ serious 
situation has developed. 

“Under these circumstances On- 
tario Power Service Corporation 
Limited requested the Government to 
consider some plan for assisting the 
company or for taking over and con» 
pleting the work on behalf of the 

overnment, and for some time the 
matter has been given serious thought 
by the Government and the Hydro- 
Electric Power Commission of Ontario. 


Faced Liability 


“Under its contract with the Power 
Company the Hydro-Electric Power 
Commission would be liable on com- 
pletion of the plant to purchase 838,- 
000 h.p, at $13 per h.p., a total of 
$1,144, per annum, and to increase 
the amount of power taken until in 
1936 it would have to purchase 100,- 
000 h.p. for a total of $1,300,000 per 
nnum. At present the Commission 
has sold 16,000 h.p. The Commis- 
sion had agreed to sell to the Abitibi 
Power and Pa Company Limited 
and its subsidiary, Abitibi Electric 
Company, Limited, 45,000 h.p., but ow- 
ing to the financial position of the 
Abitibi Power and Paper Company and 
ites subsidiary, no income can be ex- 
pected from these contracts, for the 
present. 

Ontario’s Preposal 

“The Government and the Commis- 
sion consider that it is most important 
that the development should be com- 
pleted, and the Government with the 


Ontario Power | | 


90 per cent of the issued bonds of the 
co y are.deposited for excha 
oe debentures of the Commission 
will be dated October 1, 1932, and 
instead of bearing interest at 5% 
per cent povene in Canadian or 
American funds will be Le eye in 
Canadian funds only; will bear inter- 
est at 3% per cent, for five years; 4 
r cent for five years, and 5 per cent 
ears W. the right to the 
Commission ¥ redeem on any interest 
day at par. These debentures will be 
guaranteed by the province. 
“If a sufficient number of the com- 
ny’s bonds aré exch , the 
ommission will be able by any legal 
proceedings to acquire complete title 
to the property thereafter. It is in- 
tended that the Commission will 
transfer the property to the province 
but. will continue to manage it on 
behalf of the provinee. 
‘ Refused to Loan 


“The Government rejected proposals 
that it should advance moneys to the 
company to enable it to complete on 
the security of second mortgage bonds 
or any subordinate security, believing 
that the property should be owned by 
the ce outright. 

© plan proposed involves a con- 
siderable eacrifice on the part of the 
bondholders but the Government has 
been in touch with a large number of 
local bondholders or their representa- 
tives who have finally indicated their 
willingness to accept the pro 
exchange and to advise other d- 
holders to do so. 

“The details to carry out the ex- 
cha: are now being worked out by 
G. T. and Strachan John- 
ston, K.C., and a public advertisement 
will shortl pear giving the bond- 

nformation as to the 
be taken to give effect to the 
exe 


r Defends n 
in er Henry, in see Powage ra 
of his edpoeais, tepijed to the criti- 
bough {Kae Ronde “could have ‘bess oy 
on the o m a 
sta that calaxee low prices repre- 
only necessitoug selling end 


general opi 
about 90 per cent of bondholders still 
retain the bonds bought in 1930 and 
that prices below 30 represented panic 
and nécessitous ng. 

Premier Henry estimates that orig- 
inal buyers of the bonds at 94 are 
eneeoeen.oe rcent of their invest- 

under the Government’s offer, 
while those who boug at 


, speculation in the bonds 
and on. the probable outcome of 
n ations. 

fer Henry also thought that 
se Spc oak ns ae be 
per cent on the 
ee to be issued. In no times 


HHT 0 


he Com Debentures . 
7 Company Se depend i the 
Paid on Deposits. 

JOHN G. RICHTER, President. 
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Dominion Foundries& Steel | 
Limited 
STEEL FORGINGS 


STEEL PLATE 


STEEL CASTINGS 
For Every Purpose 


‘Hamilton 


Ontario | ~ 


Inactive and Extinct Mining 
Companies in Canada | 
The first book of its kind published in~ 


Canada covering approximatel 
mining companies all having 
existence during the past 35 
WORTES sinsissgiersteets ‘aici oxieicaliiedes 


THE FINANCIAL POST, 
158 University Ave., 
Toronto. 


be 


2,750 
en in”: 


50° 


and ian governments can do/ tariff privileges between you and our- | in a determined effort to discover the approval of the Commission, has final- ; : “e 
: se y ii selves. possible existence of by-products : ; Please send me postpaid a copy of Inactive and ed 
ion to supply much valuable « - = to enlarge the: markets Special Conditions Prevail which might lead to the development | To Crystallize Penticton Cherries | and, Pians provide for treating 20| ct getting title to the properte to of, | {| Mining Companies, .50 a copy. a a 
fish in the form in which it is , i Pp s g g title to the property to of 
of new Canadian industries will be The Co-operative tons of Royal Anne cherries for ¢cc@-| fer to the bondholders $18,000,000 of ; 


Where ery in Can Hel 
kat e tain Can Help 
rtesh and frozen salmon and cod 


oil are another story. New- 


“There is no reason, however, why 
the balance of our imports should not 
be purchased within the Empire, and 

articularly from England and from 

anada. While it might not be pos- 


‘ 


undertaken shortly by the National 
Research Council of Canada and the 
National Research Laboratories in 
Ottawa. 


oven at Pen- 
ticton are going in for crystallizing 
cherries this year under the direction 
of an expert from the Dominion Ex- 
perimental Station at West Summer- 


sumption at soda fountains and as 
candied or, Maraschino cherries. A 
good market has been assured for 
the product, 


the Commission’s twenty-year de- 
bentures in exchange for the $20,000,- 
000 of outstanding bonde of the com- 
pany, subject to the condition that 
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REGISTERSLOSS’ | In Montreal: 

FIRST QUARTER|. . Was Success 


a VWie*t?.? 
ieee ee) Li a tae: 


A 


SPRUCE FALLS NET 


> Viilities and Transportation 


ie ‘securities to 


ang 


mé for the 10 mon 


ake care of the d- | He 
c PY ngs ai es 


a eter ee 
" St : anolica I a 


Public Utility Earnings 
1932 iy rn 
530,406 


June $ 
G 719,707 3,250,203 
Paet. eobet Torani 1,219,977 148,666 
. « 1,648,486 2,030,226 381,740 


1 15,428,758 18,766,873 8,348,115 


net 
8,925,646 11,311,311 
with the 


in 


Hei 


vs Decrease 


3 
és 18,006 406,774 
° r08147 2,109,071 . 330,924 


. 519,850 615,709 «95,880 
478,619 502,788 
4240 (112,926 


24,164 
_« 6,041,987 5,707,024 665,087 
" S81L970 4.358.474 546,504 


1,229,967 1,848,550 118,588 
979,209° 1,014,308 35,099 
. 250,758 334,242 34 


SHIPPING POOL 
SETS LAKE RATE 
‘FOR GRAIN HAUL 


Stabilized Tariff Set a 
434 Cents by New 
Association 
From Our Own Correspondent 

MONTREAL. — Grain rates by 
water from the Head of the Lakes 


te Montreal have been set at 4% 
cents a bushel by Associated Lake 


ve! Freighters, Ltd., a recently incor- 


porated body representing a co-op- 


fl erative effort on the part of lead- 
lake shippirs 


i . James Stewart, 


i j f th 
pee, is manager of the new 
it is stated that grain shipments 


this ave forward at 
cela ate ieten than that set by 
? | Associated Lake oe but 


i the books. | even 4% cents a bushel for the lake 
0 


a f 1,223 gee coaaedered 
shipping men as ow to guar- 
‘tantee profits for the carriers. It 
estimated that a 5% cent rate 
would enable them .to defray cost 
insurance and meet overhead ex- 
At the moment some own- 
Skersee en Toots Huda 
on Tr vesse 
oe te agreed : has 
ra on 
-been approached in shipping 
since 1915 when average 
“Trates were 4.99 cents a bushel, 
steamshi 


: 35% 
n. 
the rates is a re- 


drop in in 
P in “1928 


+, | When deliveries touched a new high 


level for all time shipments from 
tors totalled 211,295,- 
and there was adequate 


ng 

y steam- 

ship owners are now accepting less 

or. the’ 

d-of t t 

Py rir wile oDorne 0 

al be ween 19: n¢ é 930. 

: p is but 871 miles 
(i. € 

‘Steamships 


kin 


sition to carry | tired : atu 
ing first ones bonds, paid its 
| preferred stock dividends, and in- 


of grain fromthe | $46 
the Lakes than they. did 


SHOWS GOOD GAIN, 
DIVIDENDS EARNED 


——— 


Sales Down But Working 
Capital Position Well 
Maintained 


Spruce Falls Power and Paper 


Expect That Second Quar- 
ter Returns Will Record 
Larger Deficit 


From Our Own Correspondent 
MONTREAL. — International 


quarter of 1932, compared with a 
of $593,561 carried. to sur- 
plus _ the corresponding period 


om reversed the experience of of 1931 


most pulp and paper companies by 
having a net income from. opera- 
tions in the year.ending April, 1932, 
of $2,049,758 as com i, 
661,021 in 1931, a 
po After paying bond interes 
amounts for depletion 
tithber limits and for income taxes, 
net profit for the year trans- 
rred to surplus was $1,106,262 as 
compared with $753,602 in 1931 and 
$1,259,768 in 1930. Dividends paid 
to first and second preferred share- 
holders ee : See beg 
the operating surplus carr) or- 
ward was "$06,121 as compared 
with $72,866 at the beginning of 
the year. No common dividends 
have been paid as yet but 66 cents 
a share was 
INCOME AND SURPLUS ACCOUNT 
Years Ended April 30 
1932 1931 
Net earningst 2,049,758 1,661,021 
Less: Deplet. of timber 
limits 66,189 86,612 
806,667 


Bond interest 751,667 
Res. for Dom. inc. 


sana { 


1,106,262 758,602 


623,000 623,000 
350,007 350,007 


133,255 219,40 
72,866 © 292,271 


13,940 


Less 2) tions : 
Firat pref. divds. .. 
Second pref. divds. . 


Surplus for year ... 
: Previous surplus 


Oper. surp. carr. fwd. 206,121 72,866 
Add: Capital surplus 10,500,000 10,500,000 


Balance carried fwd.. 10,706,121 10,572,866 

After reserves for contingencies and 
general expenses, etc. 

Deficit. 

Sales Down, Position Improved 

F. J. Fensenbrenner, president, 
explains that the sales of newsprint 
paper and sulphite pulp were 2.87 
per cent less in value than during 
the preceding year partly due to 
lower prices received for sulphite 
pulp, but mainly the result of sub- 
oe reduction in the price of 
newsprint paper. 

During the year the company re- 
i 000 par value of matur- 


creased its net working capital from 
$1,167,864 to $1,478 The com- 
ny made capital expenditures of 
$80,783 for improvement in plant 
and equipment in addition to all 
maintenance rges. 
In March, 1932,.the company re- 
duced all salaries, but up to the 
close of the fiscal year no reduc- 
tions were made in the rates of 
hourly workers. PF 
Inventories of raw material, sup- 
plies and manufactured products 
wtise ee ot or year from 
> to 
Cash Loans Higher 
total ctrrent 
liabilities $1,676,846. The company 


had’tash of $928,255 as compared | the 


with. none at all at the 
of the year, receivables stood a 
1,494 and investments in gov- 
ernment bonds at. market value 
$137,917.. The company did not in- 
clude $657,867 for expenditurés and 
advances to date on 1931+1932 wood 
operations, including wood ip- 
ment and pulpw delive at 
mill, among its current assets. 
Bank loans and interest accrued 
advanced during the year from 


im the | $763,137 to $1,082,692. Instead of 
stion in| accounts and wages payable and 
tes on| other accrued charges at $627,310 
bonds | the company reports, wages, taxes 


im- | and 


Crown dues payable at $286,- 


" Baws ot 853 and accounts payable and ac- 


s of | crued charges * ee 


year no 
ment in activity and, unt 
tion of the recent. 


1932 1931 


¢ 
290,305 “2,683,096 
1,537,343 
1,095,753 
1.71—1 


there had been drastic price cutting | Redeeming Gen’! Mortgages 
in 


grain 


From Our Own Correspendent 
MONTREAL,.—Arrangements are re- 


The results for the initial quar- 
ter of this year, accordi to 
President A. Graustein, reflect 
the continued fall in prices and in 
volume of business. Business is 
still declining and operations for 
the second quarter will result in a 
net loss substantially. larger 

that for the first quarter. It is 
pointed out, however, that losses 
recorded are after substantial 
charges for reserves which do not 
entail any money payments. 


Gross Sales Holding 


Gross sales during the January- 
March period of 1932 amounted to 
$35,916,838 and after operating 
expenses there remained a net 
revenue, inclyding other income of 
pa oa the i wees 

year sales aggrega - 
475,300 and net revenue $9,995,231. 

Prior ¢ es increased 
$9,401,670 to $11,099,741. Interest 
on the funded debt declined, but 
depreciation ch advanced 
about $285,000. Amortization 
charges were also larger, as also 
was the reserve for income . 
Dividends on minority stocks of 
subsidiaries increased nearly $500,- 
000, while minority interest in 
earnings of subsidiaries showed a 
substantial gain. se 

Eat Into Surplus 

Consequent upon these increased 

charges, the net result for the first 


de- | quarter of this year was a deficit 


of $399,566, which deducted from 
the previous balance left an amount 
of SHARE AIS, - te be carried for- 
ward. \ 

At the end of the first quarter 
of 1931 a balance of $593,561 was 
added to us i that 


8 »_ bringing 
item up to sia pes 7738, from which]. 


From Our Own Correspondent 

— , British and 
Canadian steel manufacturers have 
reached an agreement which pro- 
tects their mutual interests and 
both a greepe, are reported to be well 
satisfied with the results of the 
discussions which 


Details of the agreement have 


not been made public but it is- 


stated that the parleys in Montreal 
have resulted in a policy under 
which Canada will give the Unite 
Kingdom certain steel purchases 
now made in the United States. 

Sir James Dunn, who poroeipety 
ied the British delegation to Can- 
ada is quoted as saying: 

“It is of the first importance and 
the happiest augury for the success 
of the Imperial Conference that the 
two big steel producing groups should 
be agreed on what they are prepare 
to recommend. The adians can 
tell Mr, Bennett these are the terms 
on which we would like British prod- 
ucts to enter Canada, while the Brit- 
ish steel men can tell Mr. Baldwin 
they aré quite satisfied with such 
terms. It is a tremendously promising 
sign. To go to this conference in har- 
mony is the great thing, and the fact 
that this agreement has been reached 
is, in itself, a tribute to the efforts 
of Sir William Clark, Julian Piggott, 
manager of the British Steel Export 
Association, and the rest of the Brit- 
ish Steel Commission who have been 
in Canada for the last few weeks.” 


DONNACONA CO. 
BONDHOLDERS 
APPROVE PLAN 


Will Have Voting Control 
of Company for Time 
Being 


From Our Own Correspondent i 
MONTREAL.—First mortgage 
bondholders of Donnacona Paper 


Co, have voted in favor of the re-| P 


organization plan. Of the total of 
6,584,000 of bonds outstanding, 
,370,000 were represented at the 

meeting and $3,262,000 voted in 

favor of the scheme. 

The plan provides for the waiv- 


June Values. Are Slightly 

‘ Higher Than May 

Figures 

From Our Own Correspondent 
MONTREAL.—Exports of news- 
print from Canada in the first six 
months of the current year were 
valued at $45,048,669 compared with 
$56,334,122 in the same period last 
year. Exports of pulp were down 


d | over $5,000,000 at $9,760,621 in the 


half year.and total pulp and -_ 
exports to June 30 were 956,548,704, 
which compared with $73,423,729 in 
the first six months of last year. 

All divisions showed drops in com- 
parison with last year; declines in 
sulphate and groundwood pulp ex- 
ports being particularly noticeable. 
Sulphate shipments fell from $1,- 
993,246 in the first half of 1931 to 
$1,053,010 in the same period this 
year and groundwood ex were 
off $1,173,000 at $914,859. 


Six Months Figures 


Following are comparative fig- 
ures on exports of pulp and paper in 
the first six months of the past two 
years: 

1932 iss 


esserense ve 45,048,669 56,334,122 
1,883,414 2,054,178 


Total a csecce socceses 46,782,088 58,388,295 
Pulp— 
Sulphate 1,053,010 1,993,246 
Sulphite (bl.) 6,083,047 7,745,816 
Sulphite (unbi.) 1,584,267 
hanical 914,859 


58,822 
56,616 


A sess 9,760,621 15,085,434 
Total P. & P.. 56,542,704 78,423,729 


June Exports Gain 


June exports of paper ami its 
manufactures were slightly higher 
than those of the previous month at 
$7,667,598, but fell far below the 
figure of $10,393,942 reported in 
June, 1931. The decline.in news- 
rint exports was the chief factor 
in the total decrease. 

In June there were exported 155,» 
895 tons of newsprint valued at $7,- 
377,790. This compared with 151) 
758 tons in the preceding mont 
valued at $7,162,049. The curtail- 


Paper— 


was deducted dividends on Interna-| img of interest payments in the | ment in manufacturing activity at 


tional’s preferred stock of $1,632,- 
a leaving a surplus of $11,937,- 


F Comparative Statements 
Following are comparative in- 
come accounts for the first quar- 
ter of 1932 and 1981: . 
1932 1931 


x 
35,916,838 35,475,300 
+ 10,700,175 9,995,238 


next two years, and a provision 
that for the two subsequent years 
interest shall be paid aie if 
earned. Provision is also made for 
the waiving of sinking funds due 
this year and in the three years 
following. 


In consideration for foregoing 
certain of their rights, the first 


1| mortgage bondholders receive con- 


trol of the company until stipu- 
lated conditions have been fulfilled. 
They receive 121,804 shares of class 
” common stock at the rate of 
18% sharés for each $1,000 princi- 


693,56.| pal amount of bonds held. There 


P. Co. pref. stks. 
Balance deduc 


* Deficit. 


1,089,004 


ad- 
foreign 
and United States currencies. All profits 
and losses actually realized in 
involving exchange have been included in 
above results. 


PAID NO DIVIDEND 


eport Shows Small Pro- 
fit For Past 
Year 


From Our Own Correspondent 

MONTREAL. — The first annual 
report of Stanfield’s Ltd., which took 
over a —eeeey of the same name 
late in 1930, reveals net profits in 
1981 of $18,213. Net profits includ- 
ed all operating and administrative 
expenses, including provision for 


bad debts, depreciation and federal| money to meet shut down expenses of | Several 


taxes, etc. No dividends were paid 
during the year and profits were 
transferred to surplus. 

The balance s reflects 
strong working capital position. 
Current assets at the end of the year 
were 


are, in addition, 123,088 of class 
“BR” shares of common stock. Vot- 
ing control rests with the former 
stock as long as various covenants 
have not been fulfilled by the com- 


a 
new board of directors will 
number seven. Names of the mem- 
bers are to be submitted to the 
bondholders for ppeeeeas. 

Donnacona debenture holders 
have yet to meet and approve the 
plan which provides that they re- 
ceive 2 shares of class “B” stock 
fos eh $100 of principal amount 

eld. 

The common stock holders re- 
ceive 1 new share for each 10 held. 


Grant Moratorium 


to Vancouver Kraft 
Frem Our Own Correspondent 
MONTREAL—On the recommenda- 
tion of the National Trust Co., holders 
of Vancouver Kraft Co., 6% per cent 
first mortgage bonds dated May 15, 
1928, have been granted a four year 
moratorium on interest and sinkin 
fund payments on the bonds which 
were in default May 15, 1931. 
Under the terms of the agreement, 
Columbia River Paper Co., the parent 
organization, is to advance sulicient 


maintaining the property, a partly 
completed 100-ton kraft mill at Port 

on, B.C In return for these 
advances, which will be maintained 


= until May, 1935, the company will 


receive 4 year, 6% per cent notes of 
the Vancouver Kraft Co. 
The Columbia River Paper Co. can 


the miils is illustrated by the fact 
that June exports last year were 
189,738 tons, valued at $10,069,585. 
In other divisions of pulp and 
paper manufacture, export of sul- 
phate pulp was one of the few to 
show improvement. June e 
were 74,854 cwt, valued.at 903, 
which was a gain over the previous 
month, when exports were 26,768 
cwt. An increase of 12,000 ewt, over 
June of last year was also shown. 
Sulphite Shipments Down 
Sulphite pulp exports totalled 
246,698 .cwt., valued at $668,640. 
This compared with 353,994 cwt. in 
the previous month and 420,266 cwt. 
in the same month last year. 
Unbleached sulphite shipments at 
128,553 ewt. showed a matethal in 
over May, but compared with 505 
pol ket Jurie last es a Ground- 
pulp exports tota 128,872 
cewt. valued at $149,590, a dedans of 
about 42,000 ewt. from the previous 
iene and a similar drop from June,, 


NOTEHOLDERS 
OF FRASER COS. 
ADOPT SCHEME 


--— 


Important Amendments 
ade to Plan Before 
Approved 


From Our Own Correspondent 

MONTREAL.—Three-year note- 
holders of Fraser Cos, have 
ed the reorganization plan, but not 
in the form as submitted originally. 

After a lengthy~ meeting here, 
which at times grew acrimonious, 
amendments to the plan 
were made to conform with the 
views of the holders of the three- 
year notes. 

Instead of the common stockhold- 
ers getting one new share for each 
10 held, ~— will receive 1 new 
share for each 20 held. The amend- 
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rthweste n Power Co Sete 4 : ESRON ka 5 re oka Poste to ah: “~ mae liabilities of eae sate te crenata Oe apeeanent Se [a oa further provides that no 
s £ . ca ne worki capi 0 $883 . in} notice. © amount 0; e ? u mo 

Tecen orme ce com FER DIVID ND redemption of its 8 per cent general aasete, coal totale $228,533, call loan| cent. bonds outstanding is $1,143,000. without _— n Senne ee 


to deposit r holdings be- rtgage bonds when they fall d 
Beptember J a. thes concerted) — From Our Own Correspondent om: Angest 1 next. oe Sig $65,000. and accounts receivable Cha 
Bou may be tai Rea on behalf of the g MONTREAL —As intimated in The| This company | was formed about | are $369,595. Fixed eee ine de-| Newfoundland I. P. Hold Followi noe in: Plen 
‘ 0 x s mancial Post of last week, Foreign | 1920 wi bj f i iati carri 6 ood Ope i ollowl!l rther amend- 
must be in negotiable form | PoweF Securities Corp. has deferred | the sone oat corti Metis ‘ian procation, are . od. at $519,200 Back W xe rations ments to t e ne ink 
a Goes ier Pree tg Mate ane the regular dividend on its cumulative | and consolidating the various local New Capital Structure MONTREAL. a” Woods eetndibeh Additional first mettghes bonds 

a Rg gran ~ intone ples : power companies to form a general In liabilities, unts payable! wil; not be carried out thi year by| cannot be issued unless interest 

paid; een despatched by | distribution system. A portion of the | total $14,398 and $85,982 has been| 1 j been earned twi nstea 

aes are guaranteed by Winnipeg |the management to the shareholders company’s output is absorbed by aj r, ved” rovisi f d Newton a Pesrnesd Sepa Coipt has on seme overs d 

tr £8. "~ fim which it is said that the action was| subsidiary, the Matapedia Valley ese Bog ap sion for ewfoundland. It is stated that the [of 1% times. 

5 oodyatt, president of South- | necessary owing to the reduction in Light and Power Co., which owns a debts. he new gapital structure of tine yes come Se. spers supels Prior lien bonds on. the Resti- 
"etm Canada Power Company, is chair- | dividends and interest on some of the 105-mile power line to Campbellton finds reflection in the balance sheet.| of Pulpwood on hand. and conditions gouche Co. cannot be issued in ex- 
‘Man of the bondholders protective | securities held by the company and | N.B. ’| In place of 10,000 shares of no par i 8 ee oe eee ee 500,000 instead f. the 

» which also comprises A. N. | also due to the uncertainty of the in-| Capitalization of the Lower St. Law- | Value common stock, which com- as th Cueng. : original plan’ ; : 
ier rrag Ch eae ung gaprcial papese af present in base rence consists of 20,000 common | prised the structure of the old com- néanian. sone Soe calaniade ee eet nee ee 
‘ ; ergu- ion is also drawn to the fact i i : j i 
of Kidder Peabody and Co., New | that the preferred stock dividend is See apenas ri2.b00 ef yr ue ear eee sank oeene, © 5a o tecsteke, womrelling a eemeate <8 ian 
; rH. Gilbert, of Spencer | cumulative and that ‘as’ soon as con- | 7 per cent first mortgage bonds due , o per feat pestered ne) ecat, det Sain thobthe Seren, Fraser Cos. will not be allowed to 
ay ore fonts eat. de ae warrant payments will be fe-| 1947 and $350,000 of the second mort- 7 m ae of a? dout t $773,. te met intend We cocont tee teteaniene divorce the Restigouche Co. at — 
3. Gre . H. 6. New {sumed ing | Stock which are carried out a - ‘yi? | time the fit. The | 
Re @. Kiaatvith, “60 Govets’ Bent (ae che end of Tea list & ; gage bonds. There is also outstanding "| but no action had b tak t th _ ney see Tit. e latter must 
: aia! ; e | 875. ad been taken a is 
Ut  Magiands A. J. Nes- | Foreign Power Securities had owt $00 of the Moteneln Gree teks Stanfield’s, long established time. |The government bas been ap- formes entil ae pe 
; p inite d, seen one ane ae neeee of = percent pre-| Control of the Lower St. Lawrence | Maritime textile manufacturer, sold eee ose ae po rent the Fraser Sa a only Sotduaeas 
"J. Rudolt, of A. Iselin aes oor eoien Scher bE ae epee Power rests with the Central Gas and out to a company of the same name) is under consideration. from their guarantee of Resti- 
a A Electric Co., of Chicago N 
2 . An additional member will | ficient to take care of the $300,000 of dienioaiibaaiaindenirmraiieced in ovember, 1930. As @ result of . Te) ra gouche bonds by giving three 
sae to the committee répresent-| dividends, there being @ deficit of Shareholders as Salesmen vena caenen ot ee tad io Price Bros. Reduce months notice. 
stockho i s 
pany, wees = Number of Directors Select Voting Trustees 


Canadian holders of bonds | $29,885 after takin 
, g care of the charge. 
. ey = = Smith, who |In the three previous years akon Plan Pushed by Inter. Paper cash and one share of 6 per cent pre- From Our Own Cor nfent 
J Sirest, Méutrasi 101, 355 had been sufficient to cover the pre- MONTREAL Own Correspondent ferred stock and one share no par MONTREAL.—Consequent upen the Another important step taken at 
oe : , is _secre- {ferred dividend. MONTREAL, — Sales departments | ya , P th t i 
of the committee, an 3 Basis Sts 0 : value common stock in exchange for} government’s approval ef the by-law is meeting was the naming of the 
, and J. L. Ral f the larger corporations have not & PP y 
K.C..is counsel. Maritime Telephone Toll been backward in digging up new out- | ©@¢h share of old common held. reducing the sneer of directors arn jae for ae Rest gouche 
ae ‘ . lets for th 2 : ae rom 15 to 9, Price Bros, and Co. an- | Co. sponsors of the plan named 
> OW, . Traffic Completed Declines| of the most traittal. hulds ie to he Explosion at Vickers mounce the resignation from the | three members, the Toronto group 
* eekly Bank Cleari From Our Own Correspondent found among. shareholders, who, board of J. A. Ogilvie, F. C. Cope and/ one and the Montreal group one. 
ngs MONTREAL.—V Covered by Insurance gr 
=—_ | toll: traf -—Volume of completed | though they may not be purchasers, y H. W. Jackson, effective as from | Those named were: Hon. Gordon W. 
: oll traffic handled by the Maritime | are often in # position to place busi-| * y/ rem O8F Own Correspondent = | July 14. Scott, S. Kilpatrick and Harold 
‘ Telegraph and Telephone Co, in June| ness for their company MONTREAL. — Though no official It is expected that three other » ». patrick an aro 
: statement has been issued, it is un-|mames will be dropped within the next Crabtree for the sponsors, and 
Hamilton Cassels and Arthur Jones 


Eastern Cities 
July 23, 1931 July 21,1932 | W488 much smaller than that-reported| Along the i I i 
+8 2,592,508 '§ 2,326,081 |for the same month last year. The | Paper . a Petes te kes eae derstood that Canadian Vickers Ltd.| week or two in order to comply with 

will not suffer any monetary loss from | the new by-law. for the protective group. 


930,936 1,776,828 | company reports the avera i i i 
’ : ge per-jin creating sal : , ; 
oo | centage of completed ‘traffic of 93.8. | holders. To that ond itt is Rea op recent disastrous explosion and 
$.838'429 ane wen pin all 120,951~ealis, ef | providing “sales material”*to the | "T® 7” the tanker Cymbeline st the 
whic 3,454 were completed and] shareholders in the form of special duinume'oa Seer £5 ina amen 


3,916,999 
messages attached to the quarterly $500,000 aah ae which is reported to 


85,178,852 7A97 lost. 
559,301 | The average percentage of com-j statements of earnings. The current be covered by insurance 
In respect to compensation for loss 


on . 588,522 | pleted toll traffic for Class A ex- j arti i 
> pase’ : = J report carries a partial list of the 

ern tren | changes bat 92.9 per cent and for} standard products turned out by In- f ii 5e COs 
988.485 749,962 | ase anges 95.9 per cent. ternational Paper Co. The uses of | ° life and injuries to firemen and 
836,360 ORC Wg in oak, these products are listed in detail. | W°Tkers, this is a matter which will 
uminum Co. Plants Samples of each are to be had by 


Speed Up Production | #"¥ shareholder, 
will be paid to the survivors of the 


From Our Own Corre: a a iat ei 
ts of Alum B. C. Electric Railway vietims of the disaster. An investiga- 


OT RRA Plants of Aluminum 
voce sharon at rvide, which have Secures High Award | tion is now being conducted into the 
July 21, 1932 | months ed on short time for some From Our Own Correspondent number of dependants entitled to 
694,404 | speeded . % are expected to be MONTREAL, — British Columbia | payment in accordance with the pro- 
83,161,587 ie week fe _capacity within thejElectric Railway Co. has been again | vincial law. When this has been com- 
340,7ig | Pexk week. is stated that inven- | successfill in winning an award in| pleted, the commission will issue a 
2,318,616 i ne 7 sghpee een reduced substantial-|the annual “Better Copy” contest of | public statement. 
sete'ens ety some important contracts | the Public Utilities Advertising Asso- 
006 72s Late in 1931 h ciation, The coast utility secured 
8,268,398 _in 1931-hundreds of workers| second place in the transportation 
Cistas | Easing. activity wan cortatied ecnks | fition for, newspaper advertising, 
154,168 . . OcKS | first goi i 
setete on hand were at a high point but it Lebar. Se ee tt ee 
437,186 eee qn pase have been re-| Last year British Columbia Electric | the H. G. Craig Co. as sole sales rep- 
a level where production is | won second awards for street car cards | resentative for the compasy in the 


631,421 
ane 12,498,229 
MD oosesers 1,660,604 1,486,887 ! once more warranted, in the electric and gas divisions, United States, 
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important records and forms. It is 
ee 
watermark, and can ‘ 
— ae supplied by 


1882 = 1932 throughout Canada. 


Rolland Paper Company Limited 
High Grade Paper Makers\pince 1882 
* MONTREAL, Que, 


Mills at St. Jerome, Que. and Moat Rolland, Qua} 
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in establishing a New 
Speedboat Record of 


119.8 M.P.H. at Loch : 
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2000 MILES OF FAULTLESS LUBRICATION 


718,055 
2,395,691 
881,750 
2,469,104 
458,251 
474,628 


be taken care of by the Quebec Work- 
men’s Compensation Board. e com- 
mission expects that about $500,000 


used by delegatés 
Le 


USE 
CASTROL 


Donnacona Appoints Agent EXCL USIVELY 
From Our Own Correspondent 
MONTREAL. — Donnacona Paper 
Co., until recently a subsidiary of 
Price Bros. and Co., has appointed 
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BONDS OFFERED 


anne, British Conversion 
heme, Good Wheat Crop 
Are Factors Influencing 

_ Better Prices 


nder the impetus of buying by 
sh investors Canadian ‘hehe 
ge bond prices have moved 
maly u a the past 
levels not 

thed since the October-Novem- 
/1931, decline. Events on the 
inent, in London and in Can- 
ch caused ‘the most ‘rapid 


bond ., }has. been 
in_one month’ from 
of d m to a point 
re some optimism is expressed 
to the future of the gen | 
Vhile general opinion as yet wi 
ot~admit the probability of con- 
ged appreciation in bond prices 


sais ; that the recent improve- 
i inithe price level 


# 


i Be 


a 


a eo 
te 
iT 


ore Financing Coming 


, Peasectirelig, oll: the nenie.of 
rovinces for new 


by bond issues sold 

the first seven months of 
32, there yet remains a very con- 
erable volume i ae and 
tipal financing accom- 
Any improvement in the 


level of hi de 
sing both.from the standpoint. 


a nest) 
‘ 
i 


a 


nts of the Dominion Gov- 
which my well exceed 


sues have current loans with 
fered banks of some $153,- 


vel thay be {this 


edge 
rears he was in cha 
fleet of the 


Purging of B.C. Finances 


Attributed to Major Brown 


From. Comparative Obscurity, Head of Union 
|. Steamship Co. Becomes Fearless Champion 
of Sound Government at Coast ~ 


By CHARLES SHAW 


/ Economic ‘housecleaning in Brit- 
ish Columbia will probably follow 
the recent presentation of the Kidd 
committee’s report on the prov- 
ince’s finances, and when this ste 
is taken much of the credit will 
‘be due to Major Harold Brown, 
who is neither°a member of the 
Kidd committee nor of the provip- 
cial government. 
But Major Brown may be held 
largely responsible for voicing the 
cry M the wilderness” that started 
the present movement for drastic 
economy in oo ergy - 
erom t 
Major Brown was a somewhat 
becure figure in public 
ago. He 
he has been in British Columbia long 
enough to obtain a thorough grasp 
of*theprovince’s problems. He is 
one of the outstanding examples 
of the Englishman who m 
est, although in his 
case he had already made good in 
the East, for aes emigrating to 
country been an im- 
portant official in a steamship com- 
pany operating in the annel 
routes. 
When he came to British Colum- 
bia the West Coast offered a fertile 
field for the executive with a knowl- 
boating. For a few 
of the tow- 
alen se & 
Paper Mills, since reorganized as 
the B.C. Pulp & Paper Company. 
Then he erred his affiliations 
to the” Union Steamship Company, 
one of the most enterprising trans- 
portation concerns in Western Can- 
ada which operates a fleet of fast 
steamers in the British Columbia 
coast a and passenger service. 
i fiat adste gaa 
8 ¢ was rapi 
Widened This Yéar 
But until his election as presi- 
dent of the Vancouver Board 
early this year Major Brown 
saclomathe atinirs in the shipping 
us n the shippin 
world, his leadership of the Board 
of Trade, however, brought him 
into a wider sphere of activity and 
influence’ and it was not long be- 


¥ | fore business men and the public 
alike 


Tl 


m. ay 
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ced by the New 
Canadian bond 


market has followed the lead of 


the an- 
nouncement of A gi ic plan of 
conversion by the British Govern- 
Ment. The favorable developments 


_ London, —- one rity prices have | of 


> atthe Lausanne Conf ' 
. Were closely followed by Brit a 


drive to retire thé 5 1 
Loan of £2,081 
conversion int : 


977,25 


ae oF 


isd 


ar. Throw 
this operation f ie estimated t 
the British treasury will effect @ 
Raving of £23,000,000 net per year. 
Bondholders ‘will be»given cash 


1 a * 
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~ tent to 2 per cent, the sixth 
tion pups sew: fore menties Wad 


cn of all fol? 

extent: of this price 

soa offered in Lon- 

mov seven points. 

Id on the highest grade 

: Government issues dropped 

from over a ‘om oe cae 
os a 

ad to be satisfied with 

return on their money or 

new fields for investment. 


- Capital was released and industrial | phe offer was accepted. All bonds of | 


Mis and stocks came into new 


C. N. R.’s Popular 
Of the Canadian securities active 


> in the London market the bonds of 


Canadian National. Railways 

Gnd its subsidiaries which are pay- 
wie in London only take high rank. 

We principal and interest on these 
urities have always been paid at 

r of exchange although payment 

=e Tequired in London funds only. 
esecently the Canadian National 
pSaiiways notified bondholders that 
7 would be paid in sterling 
Only at the current rate and these 
Securities lost some of their attrac- 


= 
. Pm) 


effect for " 


basis | debt which shall be created by 


aware of the pres- 
ence of a.fearless. spokesman in 
their midst. ; 
“Men .in-public office, in British 
Columbia seem to have no conce 
tion ef the crisis we are approach- 
ing,” w Major Brown -when 
the current depression was getting 
nicely under .. He went on to 
atts al government's 
investigation-of unemployment re- 
lief methods, and for this he was 
hailed before the bar of the House 
by an angry Instead 


tion.to Canadian investors. but at 
the same time o: 


Mine in’Ca 
of these bonds moved u 
within a few weeks. 


Or bonds shows average 
yield has dropped from 5.32 per 
cent on June 30 to 5.09 
July 22, om of a4 


Ontario bonds yable in New 

York. are now ing to yield well 

under 5 per cent, while i 
Canada 


around a 4 per cent 
i d are hope- 
ful that the present price level will 
be-maintained despite any reactions 
that. may be possible in the London 
rket:. Several factors give some 
for\restrained optimism in 
nestic market r — 
“important is the prob- 
of @ good wheat crop 
iroughout the West, which, re- 
 gardless : of i to 
‘bring wy 
facto: = n) or 


co ace 
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‘the 


nee is the i 
sospect for the Federal 
it floating «a loan. in 
if any considerable part 
ittion’s financing can 
nm t) ket the domes- 
ation. will be materially 
i. The psychological effects 
npire Conference are also 
asidered and may improve 
fan security mar- 
et in bonds is riot 
ae a moderate 
| above recent low 
ected to react to 
Wantage of investors, 
; nd industry. 


way, Light 


sow is 


~ + Create, Bond Issue 
; From Our Own Correspondent 
Sennnant coe ‘Quebec Railway 


and Power (/o., subsidiary of 
Gakee Pow 


\, is .creating an 
issue of $2,000,000, 6 ‘per: cent, first 
m onds, series “B.” The 
bonds will) not be issued publicly 
but will bé used entirely for inter- 
company financing. The mortgage 

mprising the first mortgage 

d collateral trust bonds of Quebec 
; vt Co. provides that any funded 
ue- 
bee Railway Light and Power shall 
be issued only to the parent company. 
» In 1928 Quebec Power made an 
wffer to.Quebec Railway Light and 
Power to purchase the undertaking. 
the, subsidiary company were re- 
deemed shortly afterwards. 


is an oid Country man, but| and b 


and which offered the 


of apologizing, however, 
Brown repeated his charges. It was 
a very embarrassing incident for 
everyone but the major. 
Urged Government Reform 

During the next few weeks Ma- 
jor Brown sounded his warning re- 
peatedly, and declared that parti- 
sanship in government and ex- 
travagance were undermining the 

rovince’s credit. The Board of 

rade and other business organiz- 
ations throughout the province ral- 
lied to his banner, and eventually 
came a request from these organ- 
izations that the’ government ap- 
point a non-partisan business com- 


f| mittee to make a thorough-going 


survey of the provitice’s finances 
ring down a set of recom- 
mendations with a view to assuring 
a balanced budget and the founda- 
tion for future prosperity. 

The committee was eventually 
named, with George, Kidd, former 
chairman of B. C. Power Corpora- 
tion, as its chairman. Major Brown 
was not one of the members. The 
government, having been “snub- 
bed” by the major, was not ready 
to condone his conduct: But the 
committee lost no time in getting 
at the heart of British Columbia’s 
economic problems and the rt 
represents the most teetadiing 
and exhaustive analysis of govern- 
mental financing ever made in this 
province. 

Favors Non-partisan Government 

Major Brown favors the adoption 
of special measures in government 
to meet special conditions. 

“We have never faced a situation 
just like the. present one,” he said 
recently. “Isn't it fair to assume that 
we should attempt a solution by 
methods different from those of the 
past? Our methods of government 
are outworn. We should have a non- 
pores administration as they have 
n Great Britain. We should have a 
legislature of fifteen members in- 


of | stead of fotty-six and a smaller, more 


mobile cabinet. 

“We should have the brightest 
minds in our legislatures. We will 
never have them until they are as- 
sured they will be untrammelled by 
party politics. 

“Redemption of the world will be 
made in the field of intellectual 
strength and foree of will. We must 
exercise depressive influences from 
our character. We must cultivate a 
sustained mental buoyancy. Don’t 
relax one element of recreational 
strength. The worst form of destitu- 
tion ts not poverty of money, but of 
spirit. 

“The need now is for starting 
sincerity, intrinsic good fellowship 
and courage in a period of tottering 
ideals and faltering human policies. 
What Canada needs most of all at 
thie time is responsible citizenship, 
a profound inte in the country’s 
administration, a first’ im- 

se. 


MONTREAL BONDS 
PLACED ON MARKET 


———an_ 
Good a Accorded 


School Board 
Issue 


MONTREAL. — Strong reception 
was accorded to the public offering 
of $1,000,000 6 per cent five year 
bonds of the Montreal Protestant 
Central School Board by @ syndicate 
headed by the Bank of Montreal. 
Other members. of the selling group, 

bonds gt par and 
accrued interest, included A. E. Ames 
and Co., Dominion Securities Corp., 
Wood, Gundy and Co., Hanson Bros. 
Ine., Royal ecurities Corp., Nesbitt, 
Thomson and Co., W. C, Pitfield and 
Co., The National City Co., Harris, 
Forbes and Co., Drury and Co., Me- 
Leod, Young, Weir and Co., Mead and 
Co., Hannaford, Bisks and Co., Collier, 
Norris and Henderson, and Williams, 
Partridge and Angus. ; 

These bonds are the direct oabliga- 
tion of the board and are i¢sued Tee 
the purpose of defraying costs of 
sites, costs of construction, for re- 
funding. maturing obligations and for 
other, capital expenditures of the 
board, 

This offering is part of,an original 
issue of $2,000,000, $1,000, of which 
had already been-sold by the syndi- 


~ | cate, 


Labor Department 
Publishes Survey 


From Our Own Correspondent 

MONTREAL.—The eleventh annual 
report of the Federal Department of 
Labor on Organizations Industry, 
Commerce andthe Professions in 
Canada for 1932 has just been dis- 
tributed. The volume, which contains 
the names of all knowh associations 
of the classes mentioned, gives some 
idea of the extent of organization 
among those identified with industrial 
and commercial life-in Canada. The 
book also indicates the development 
of organizations of those who are 
connected with professional, technical 
and scientific pursuits. 

The associations are divided into 
18 groups.) The first seven groups con- 
tain the names of 239 main and 166 
branch or affiliated associations with 
a combined membership of 50,772, 
which are composed of persons or 
firms identified with industries in 
which employment of work ple is 
essential, The names of all classes of 
associations published in the volume 
number 856 main bodies and 504 
branch associations with a combined 
membership of 746,322. 


Bond Redemptions 


Rate Due Redeem. Price 
*6% 1985 Aug. 1 105 
46% 1949 Aug. 1. 


Bond Issues -- 
St. Law. Power 
Can. Light & Pr. 

*Calied in part. 

tCalling for tenders for sinking fund. 
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SHERWIN PAINT 
JUNE SHIPMENTS 
AT BETTER LEVEL 


Company Drops Manufac- 
ture of Can Require- © 
ments Entirely - 


From Our Own Correspondent 

MONTREAL. — peng sales of 
Sherwin-Williams Co. of Canada 
were fairly brisk; June p a 
particularly good month. July was 
not unsatisfactory but for the next 
few months the usual 
slump is anticipated, The company 
ends its fiscal year on August 31; 
no information is available on earn- 
ings to date. 

The company continues to pay 
dividends on its $3,460,000 of 7 per 
cent preferred stock. Requirements 
for the preferred were not full 
ced at $158,961 co ee 
net profit o ’ compa 
with preferred Tickaniaustin at 

. After payment of com- 
discontinued in Feb- 
ruary, 1932, there remained a de- 
ficit of $423,249. * 
Sales Volume Lower 

Duri the current year sales 
have fallen to lower levels and 
there has been no improvement in 
the price situation. Indications do 
not point to an increase in earnings. 
The nee s at the end of 
last year, however, showed a satis- 
factory financial position. No bank 
loans were 0 ng, the com- 
pany has no funded debt and work- 
ing capital totalled $4,227,449 with 
current assets seven times current 
liabilities. woEe at profit and 
loss was $4,169,607. 


Arranges Can Contract 


By its nt with Whittall 
Can’ Co. oaanene the latter com- 


pany will supply Sherwin-Williams | pure 


requirements in the 
future, the paint serene Sas Shen 
ped the manufacture of cans en- 
tirely. Previously it manufactured 
a certain portion of these needs in 
addition to buying the balance in 
the open market. 

The nt with Whittall Can 
is expected to work out favorably. 
Manufacture of cans on a modera 
scale is not conducive to low cost 
production. 


NEW COASTAL LAWS 
FOR NEWFOUNDLAND 


with all its 


Board of Trade Discusses Canada 


* Possible Adoption of 
Canadian Plan 


Possibility of Newfoundland adopt- 
ing coastal Jaws similar to those in 
force in Canada is under considera- 
tion by authorities in that Dominion. 

At a recent meeting of the New- 
foundland Board of Trade, adoption 
of the Canadian system of ulating 
foreign traffic was favor as a 
means of meeting competition from 
foreign vessels. Much of the coastal 
trade of the colony is carried in for- 
eign bottoms and the customs depart- 
ment is being asked to invoke new 
restrictions. 

The results of the Board of Trade 
deliberations as reported in the St. 
John’s Daily News, are as follows: 

“Complying with the recent uest 
of the council, the treffic committee 
has considered the matter of foreign 
steamers freighting and trading on 
the Newfoundland coast. At present 
foreign steamers are permitted to land 
cargo at various ports and also to take 
freight from port to port without any 
restriction. @ committee, in con- 
sidering this» matter, was of the 
opinion that Capadian regulations if 
put into effect here would cover what 
is required. Foreign steamers must 
be permitted to disc © cargo at two 
or more ports and to load cargo for 
foreign ports, but this should come 
under the customs regulations out- 
lined in section 5 of the Canadian 
regulations. Members of the trade 
have on various occasions asked that 
the Board of Trade endeavor to do 
something to remove the unfair com- 
petition of foreign steamers freight- 
ae ont trading on the Newfoundland 
coast.” 


U.S. Farm Population 
Shows Increase in 1931 


Farm population of the United 
States was 31,260,000 persons on Jan. 
1, 1982, as compared with 30,612,000 
on Jan. 1, 1931, a gain of 648,000, ac- 
cording to an estimate issued by the 
U. 8. artment of Agriculture. The 
increase in 1931 was the largest and 
most significant recorded by the 
Bureau of Agricultural Economics in 
the ten years in which the bureau has 
been estimating changes in popula- 
tion. For seven years of this period 
annual decreases were reported and 
only during 1930 and 1931 were ap- 
preciable gains indicated. 

The bureau estimates that 1,472,000 
persons left farms for towns and 
cities last year, and that 1,679,000 
persons moved farmwards. The sur- 
plus of births over deaths on farms 
was 441,000. The gain in number of 
eagr living on farms was 648,000. 

or 1930 it was estimated that 1,766,- 
000 persons moved from cities to 
farms and 1,727,000 rsons moved 
from farms to cities—these two move- 
ments almost balancing each other. 
The surplus of births over deaths was 
399,000 in 1930. There was a slight 
decrease in the number of persons 
going to farms in 1931, and a con- 
siderable decrease in the number go- 
ing to cities. 


Harvest Season 
Aids Hardware Trade 


The demand for hardware lines in 
rural districts has been expanding 
steadily during the harvest season. 
Haying is practically all over in most 
districts, and some early cutting of 
grains is being done. Large tonnages 
of binder twine are being sold in 
western and eastern Canada. Farmers 
appear optimistic over the crop pros- 
ects, as they have, in most cases, 
owered their cost of production, and 
even at present low prices, their 
finances will be materially aided, 
states Hardware and Metal, Toronto. 

Fall goods are being booked for 
later delivery in increasing variety 
and quantity. Wholesalers state they 
are looking for a comparatively good 
sale of ammunition, guns, rifles, and 
other hunting supplies this fall. 
Lower prices have been issued on snow 


_ | shovels for fall. Some file prices are 


higher, while key blanks are quote 
at a reduction. : 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 
Ville Ja Salle Scheol Comm. ... 
vine Se Ont. 
Antigonish, N.S. 
Anagonish, N.8. 
Saint John, N. 
bec C 


e 
Saint John, N.B. Board of 


School Trustees 
wom Protestant Centra! se 


Locally 
Royal 


—8old To— 


Credit Anglo-Francais 


Locally 


urities and Syndicate 


Bk, of Montreal, Bk. Can. Nationale 


Wood, Gundy and Syndicate ... 


Bank of Montreal, A. E. Ames @ Co. 
and Syndicate .......ccesseseses ecceece 


Rate Maturity 
% 5-yr. 
15-ins, 
1952 


625,000 *101.00 
1,000,000 *100.00 


, with May, 


Direct Selling 


Municipal Bond Issues | 


Success of Ontario Loan Draws Attention to | 
Feasibility-of Municipalities’ Adopting | 


Similar Course 


The success which attended the 
recent offering by the Province of 
Ontario of its $20,000,000 bond is- 
sue cannot fail to impress the 
authorities of those municipalities 
which have deferred their financing 
owing to the unsettled market con- 
ditions of the past few months. 
Ontario —— d of its bonds di- 
rectly to the public instead of 
through an investment banking 
house or s ate of such houses 
and it is only logical to assume that 
many municipalities are now won- 
dering if they cannot secure needed 
money in same way, Viz., by 
dealing directly with the pu 
their territories. 

In the matter of making such a 
direct appeal to the le for the 
sale of securities there is an obvi- 
ous parallel between the Province 
and the municipality, the latter be- 
ing but a miniature of the former. 
The municipality's invitation to sub- 
scribe works upon the same sort of 
territorial pride. As far as the 
oe is concerned it has a first 

and knowledge of the strength of 
the security which should evidence 
itself in a greater readiness to 


money subscribed will be used for 
local developments from which it 
will directly benefit. It should have 
the oui rine knowledge that in 
hasing directly from the mu- 
nicipality it is getting more for its 
money t it ordinarily could by 
caverns otherwise, 
eed Special Agency 
There is the difference, however, 
that while so large a territorj 
unit as a province can utilize exi 
ing machinery for the distribution 
of its bonds, no similar channels 
exist in so small a territory as a 
city or municipality. Because of the 
necessary concentration of sales ef- 
fort a ial agency or force must 
be crea 


blie of | sound 


By HERBERT C, HOWARD 


ity from this 
be disregarded. — 
value in having investors inves 
their money at home. Individuals 
who do so, who have a definite 
stake in the community, are better 
citizens, taking a rest 
in civic affairs administration. 
The multiplication of such com- 
munities financed by their own 
citizens would have a wider and na- 
tional value in making for better, 
er, and responsible 
citizenship. In the creation of such 


satisfactory investment ¢ 
and their maintenance, 
tendency to hoard periodical 
largely offset. 
Drawbacks Are Seen 


Obviously failure to carry 


through such a campaign with com- 


Bical eral Wing es 
ve, wo i 
results just as hi fy : 


om this the’ 2 = 


aoa re more ae 
success a 

a the more rapidly ie ineanded - 

ed, the ter the economy ef- 

the volume of 

their way into bp 


ownership campai condasted. ta 
Pp 
Canada costs have bees kept ac low 
as 3.8 per cent. 
Accordi 
s be in-as 


good shape as 


to effect this. It be-| finite and 


comes, in fact, the customer owner- | siderab 


ship system of security Sapte. 
e “customer ownership of se- 
curities” idea is by no means new in 


been very largely confined to cer- 
tain industrial fields, in particular 
the public utility. Here it has a 
very satisfactory record due to the 
fact that it has only been under- 
taken by established, successful en- 
terprises, with sound securities to 
offer, and that campaigns have been 
co by expert and ri- 
enced directors. In every case where 
a Canadian somspany as gone to 
its customers with an offer of stock, 
and some have done so in several 
successive years, the amount of- 
fered has been oversubscribed. 
Suggest Many Benefits — 
There is no reason why munici- 
palities similarily so happily placed 
could not adopt the same procedure 
with equal likelihood of success, 
and ish with their citizens the 


though in operation it has/| actual 


sort of relationship as exists be-| ment. 


Tien cable Gana oe 
ey as a rule, 
their bonds on a better average 
basis than by any other means and 
would find many other benefits fol 
yowine in the wake of this system 
0 


The consideration of economy in 
secu finances in this way is 
y paramount. Under the 
customer ownership system of dis- 
posal the ee pe ean fix the 
price of its bo at what it 
lieves to be a just basis and receives 
the full retail price less only the 
cost of the campaign and a small 
commission to salesmen. The cost 
of financing twenty customer own- 
ership campaigns for public utili- 
ties in Canada in has 
varied between 5% per cent and 
8% per cent. Properly co 
a campaign of this nature would 
put money more cheaply into the 


LAWRENCE FLOUR 
EARNS PREFERRED 
DIVIDEND NEEDS 


Shipments Show Increase 
Over Same Period ‘ 
Last Year 


From Our Own Correspondent 

MONTREAL.—Earnings of St. 
Lawrence Flour Milis during the 
current fiscal year to date have 
been well maintained and it is 
stated that preferred dividends will 
be covered by a comfortable wees 
in the period ended August 31, 1932. 

Sales have been relatively satis- 
factory and shipments of flour have 
actually showed a gain over last 
year. The ae is also inter- 
ested in the feed business and deals 
in ins and other agricultural 
products, 

Preferred dividend needs are not 
large. There is outstanding $575,- 
000 of 7 per cent preferred stoc 
and payments have been maintain- 
ed without interruption since 1916. 
No payments have made on the 
$1,200,000 of common since 1925. 

Small Fanded Debt 

Funded debt has also been reduc- 
ed to a small amount. Of an orig- 
inal issue of $300,000 there was out- 
standing at the end of August 
1931, $80,000. Interest charges wer 
covered 16 times over in the last 
fiscal year. 

St. Lawrence Flour Mills is a 
relatively small producer and con- 
fines its activities largely. to New- 
foundland, Maritime and Quebec 
markets. This factor. in part, en- 
abled the company to avoid the dif- 
ficulties which set the larger 
flour milling companies two years 
ago. In the past few years its 
financial position has been streng- 
thened. 


Automobile Financing 
At Very Low Ebb 
Automobile financing shows a 
decrease in June, 1932, as compared 
1982, and indicates a 
falling off in financing as compared 
with the corresponding month (June) 
in 1981. The per cent of change is 


Total number of cars financed was 
9,046 in June, 1932, 9,686 in May, 
1932, and 11,537 in June, 1931; and 
the amount involved was $3,454,352 
in June, 1982, $3,824,232 in. May, 1932, 
and $4,918,444 in June, 1931. 


Meeting Names 
New: Directors 
For Donnacona 


‘ From Our Own Correspondent 
MONTREAL.—Meeting of Don- 
nacona bondholders approved of a 
new board of directors comprising 
Sir George Garneau, Hon. Gerard 
Power, Hon. George Parent, R. P. 
Kernan, A. P. 8S. Glassco and 
A. C. M. Thomson. This board of 


funds would be | 000,000 


y not only must mu-|j 


Bumper Crop Ex ected if | _ Sales 
General Rain 
Soon 


LETHBRIDGE.—Whether South- 
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PLOYED IS 
INDUSTRY'S DEVEL: 


Canadian domestic exports to 
Australia have made a remarkable 


six elected for a period of two | $827 


years, was empowered to elect a 
seventh member. 
The meeting also approved an 
arrangement with the Shawinigan 
Water and Power Co., whereby the 
present contract calling for the 
delivery of 17,000 h.p. of which 
only 3,500 h.p. is being used, is 
superseded by an agreement under 
which the company is to pay only 
for the power consumed, but in 
return for this concession five dis- 
tributing plants, owned by Donna- 
cona, with a.book value of $106,000 
are turned over to Shawinigan. 


Parkhill Gold Finds 
Rich Ore On LowLevel 


Parkhill Gold Mines is en- 
joying increasing encourage- 
ment with its developments 
on its lowest or 480-ft. level. 
Not only is the grade better 
than encountered elsewhere 
but the tonnage is greater 
with some high-grade patches 
of phenomenal richness. 

Production the past two 
months has been at the rate 

- of approximately 50 tons 
daily, while mill heads have 
averaged about $21.80 per 
ton. June recovery was bet- 
ter than $25,000. Operations 
started on July 10, 1931, and 
in the 12 months just ended 
over $200,000 has been recov- 
ered. 

Sinking will be undertaken 
later but just now the low 
level is lending itself to in- 
tensive development. 


DP 
Augregste n rt 
months was $1,622.20 " 
with $987,916 in’ the same 
1931, according to a report issued by 
the Dominion Bureau of . Statistics. 
In view of the decline in prices in the 
past year, the increase in volume of 
goods exported is ve 
_ Export of wood an 
in June amounted to $448,1 
ared with $250,849 in June last year. 
ron and its products, including auto- 
mobiles, totalled $130,403, and ani- 
mals and animal products $72,457. 
Imports from Australia in June 
amounted in value to $435,536, in Ma 
233,090, and in April $76,835, a tot 
‘or the three months of $745,463, so 
that imports are also showing growth. 
However, the imports from Australia 
are not up to the total of the same 
three months of 1931 when they were 
valued at $1,518,219. 


Duluth South Shore Ry. 
Gross Down 28 Per Cent 


Duluth South Shore and Atlantic 
Railway Company in 1931 had gross 
revenue of $2,701,575 as compared 
with $3,749,602 in 19380. Dascetes 
expenses in the same period decline 
from $3,288,301 to $2,524,727. Net 
earnings declined therefore from 
$461,299 to “$176,848 after fixed 
charges and taxes there was a net 
deficit of $1,075,233. 

Great as was the 28 per cent loss 
in gross revenue this was the 
experience of other railroads in the 
same territory during the depression. 

There was a very large working 
capital deficit as current liabilities 
reached $22,424,268 and current 
assets were only $1,146,916. 
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Will Distribute Yeast 


Carling Breweries on August 1 
starts distributing baking and 
medicinal east through retail 

cery and drug stores in the 
oronto area, aooesding to ‘an 
announcement by E. + . Taylow, 
President of Brewing Corp. of Can- 
ada, which controls Carlings. 


MEASURE- OF ANY, # 





Sar whdacctelinay’ 


youngsters. 
Part of the solution of the prob- 


| lem does, “however, provide for 


have no: little. weight with the 
United Kingdom statesmen at the 
‘Imperial Economic Conference. The 
powerful Times afd the only less 
influential Morning Post, of Lon- 
don, have strongly urged measures 
to curb dumping of Russian goods 
in British markets. Even the re- 


British delegation has been known 
to express the opinion that the 
British workingman suffers deep 


injury from the competition of|- 


Russian goods. 
Thus prohibitive tariffs by the 


Britein./ United Kingdom, directed against 


Russian products, are quite within 
the realm of practical possibility. 
They would be of tremendous im- 
port to Canada. Russian competi- 
tion has virtually barred one prod- 
uct after another out of the Brit- 
ish market. Preferential tariffs 
have proved of little avail against 
Russian dumping. The Russians 

to take what they can 
get. Canadian producers must seek 
to extract a profit of some kind. 


finding jobs for the boys and girls 
from! 16 to 20 who are not par- 
ticularly fitted for further educa- 
tion in the schools. It is a moot 
question whether the provision of 
practically free secondary educa- 
tion has increased the applications 
for attendance or whether the in- 
creasing applications have forced 
the expenditures on schools. The 
problem of finding jobs for ‘teen 
age youths in Canada is not a 
simple one as is attested by the 
increasing crime among ~young 
men—as well as by the higher 


average age of school attendance. | ergi 


In bringing down costs of second- 
ary education this phase of the 
problem must receive attention. 


BENNETT PROPOSALS 
UNLIKE DUNNING’S 

HE suggestion that Prime 
Minister Bennett collared the 
Dunning budget to write his open- 
ing address at the Imperial Eco- 
nomic Conference is rather ridicu- 
lous. Yet the idea is being spread 
about the country in newspaper ar- 
ticles and in interviews of com- 

ment on Mr. Bennett’s proposals, 
True, Mr. Dunning and Mr. Ben- 
nett alike offered an extension of 
the free list on British goods; : 
Mr. Dunning and Mr. Bennett e 
offered substantially increased 
preferences on British goods; true, 
Mr. Dunning and Mr. Bennett alike 
were sincerely interested in at- 


| tempting to build up a system of 


go of some sort on 
Russian goods would give Canada 
an enormous opportunity in the 
British market in some lines, par- 


7 instantaneous stimulus are lumber 
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—rough, sawn, dressed and, in the 
form of shingles, sash and door, 
etc.—asbestos, and salmon, fresh 
and canned, Wheat might benefit 
but not greatly. For that matter, 
Russia pursuing vigorously 
extension of its industrial life, 
Canadian products are feel- 
brunt of Russian competi- 
are due to feel it in short 


whole question will be 
out behirid closed doors. 
be that the future 
dictatorship will be 

under the sunny skies 
Canada’s capital city. 


OUR SCHOOL DOLLARS 

HE -big problem in the rising 
. burden of educational costs is 
ing’ attendance in the 
ools where the cost 

each pupil is several 

cost of putting children 
the elementary grades of 
schools. Since The 
Post called attention to 
in a study published 
-there has been an 
interest in the prob- 
education and 
their stud- 
amazed by 

discovered. 

s issue by J. E. 
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case succinctly. 
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high schools, tech- 
and commercial 

C of secondary edu- 
Canada is one-half the 
the running all 
schools put to- 
at is only the be- 
problem. In recent 
percentage of children 
to advanced studies has 
g rapidly; in recent 
luxury character of this 
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secondary education has developed 


ae RUSSIAN BEAR SHOWS 
9 UP AT OTTAWA 
: ‘VIET RUSSIA is the big: issue 
\Jeat the Imperial Economic Con- 
ference. From the start, - Russia 
lurked in the background as a fac- 
tor to have an influence on 


“We within the British Empire have 
hed our own stands of liv- 

. ing. Those it is our duty to safe- 
= guard, I am disinclined’ to comment 
-adversely upon the standard of liv- 
Es of any other country, or upon 

bs economic scheme on which that 

me stan serine te based. Het I do 
aaere ere they are unlike an 

| antagonistic to our own, we amet 
ee oe ane a” unconscious 
pu em in free com - 
Oe eae pen 

f we our orderly progress 

: ed,<and when our desi! and 
al existence is threatened, it 
/%s our common duty to provide the 
- gate © which will leave us free 
forward on the course we have 

be the right one.  State- 

Hed standards of living, state- 

Ted labor, state-aided » ar aes 

by high state policy, conflict 

in ctice with the 

the British Em- 


in the defence of our insti- 
‘ons. We must put before all else 
4 and happiness.” 


ee 
re it’s views on Russia 


as witness tiled swimming pools, 
well equipped gymnasia, and large 
auditoria; in recent years the cap- 


These facts indicate 
that the top-heavy quality of our 
school expenditures will be intensi- 
fied in the coming years, 

It is a very pertinent question 
whether the nation as a whole can 
afford to continue its constantly 
increasing investment in higher 
education for all classes of children 
regardless of their mental equip- 
ment or their ultimate purpose in 
- In the race between taxation 
and prosperity it seems apparent 
that we have hanticaned our- 


‘| Selves unduly by assuming heavy 


secondary school costs that do not 
promise to bring us a-commensur- 
ate return in widened technical 
skill among the youth of the land. 

We have properly adopted the 
principle in this country-that edu- 
cation for the children of the land 
should be free. The principle is 
general in the public schools and 
largely so in the secondary schools. 
It is one of those abstract policies 
that have been accepted without 
much debate. 

The truth of the matter is that 
to reduce our national costs and 
equip ourselves for the competitive 
race of international economics we 
must abandon our present absurd 
application of the theory. The age 
limit ~e Aas education is ad- 
ministe at the public 
should be lowered. . yom 

It would be reasonable to adopt 
the principle that all public school 
ee vad be free; that all 
pupiis of average intelligence 
should then be encouraged to a on 
to high schools or other secondary 
schools. At the end of each year 
the tests for admittance to the 
next grade should be made more 
rigorous until in the advanced 
forms of the secondary schools 
only the brightest pupils, who hold 
out definite promise of giving the 
country an utilmate return for the 
investment made in them, should 
be permitted to take their studies. 

In any event the fees charged in 
the secondary schools should ap- 
proximate the cost of the educa- 
tion provided although scholar- 


intra-Imperial trade. 

But these points of resemblance 
are far over-shadowed by the es- 
sential difference between the Im- 
perial trade-building proposals of 
Mr. Dunning and the Imperial 
trade-building proposals of Mr. 
Bennet. 

Mr. Dunning made it clear that 
“we do not intend to meet the Brit- 
ish Commonwealth of Nations in a 
spirit of petty bargaining but 
rather in a broad spirit of willing- 
ness to become in ever-increasing 
measure good customers of those 
who treat us in like manner.” In 
brief, Mr. Dunning was willing to 
cast Canada’s bread upon the 
waters in the hope that it would at 
some vague season return. 

Mr. Bennett specifically made his 
offer contingent upon an adequate 
return. He ‘insisted “In return 
Canada asks the retention of exist- 
ing preferences and their effective 
extension to those other natural 
and processed products of which 
the’ United. Kingdom is an im- 
porter.” 

The difference ‘is fundamental. 
Mr. Dunning was merely continu- 
ing the traditional policy of the 
Liberal party as originally framed 
in the Laurier-Fielding preferences 
of '1897 in the mistaken hope that 
return preferences would quickly 
be forthcoming. The response was 
not forthcoming but the prefer- 
ences were continued largely be- 
cause the Liberal party, low-tariff 
in viewpoint, found Imperial pref- 
erences a round-about but effective 
way of reducing the measure of 
protection afforded to Canadian 
producers. j 

Mr. Bennett puts the arrange- 
ment upon a business basis and 
any agreement effected upon such 
a basis ig more likely to prove en- 
during and mutually satisfactory. 


NEWFOUNDLAND AT OTTAWA 
PER FOUNDLAND is well rep- 
resented at the Imperial Eco- 
nomic Conference. Newfound- 
land occupies a position that is 
unique among the British Domin- 
ions. ‘Many of the questions which 
are holding the rapt attention of 
the Ottawa parley at the present 
time touch Newfoundland only in- 
directly or in a manner quite dif- 
ferent from any other country. 

In most British countries the 
tariff is a protective measure pri- 
marily. In Newfoundland it is the 
chief source of revenue of the gov- 
ernment. ‘Tariff preferences can 
not be allowed unduly to reduce 
the revenues of the government 

At the present time most of 
Newfoundland’s products find their 
sale in non-British countries. The 
Mediterranean countries and Bra- 
zil buy most of Newfoundland’s 
fish. Germany and Belgium buy 
the larger proportion of Newfound- 
land’s iron ore. The United States 
buys half of Newfoundland’s paper. 
This does not mean that larger 
British markets for these products 
are not desired. They are earnest- 
ly sought by the Newfoundland 
people but in the meantime, while 
ways and means of increasing 
British takings of these products 
are being devised, Newfoundland 
must live off its trade with non- 
British countries ‘and must not do 
anything to jeopardize that trade. 

In the matter of currency and 
banking, Newfoundland is again in 
an unique position. There are no 
banks in Newfoundland but the 
Canadian banks; no exchange rates 
but the Canadian exchange rates; 
no monetary system except that 
which has overflowed from Canada. 
In any monetary or currency ar- 
rangement that Canada discusses 
at the Conference it can never prop- 
erly forget that what it does will 
affect Newfoundland immediately 
and directly. Newfoundland can do 
little on its own except advise the 
Canadian delegates at the Confer- 
ence. 

Yet, Newfoundland is interested 
in the Conference and it has sent a 
strong delegation to Ottawa and it 
looks for some aid in the devel- 
opment of the resources of its 
island domain and its Labrador as- 
sets and it hopes that this aid will 
be forthcoming in some form from 
the Ottawa parley. 


Canadian industries, attempting 
to convince the British delegates 
to the Conference that they are 
well established, run the danger of 
over-playing their hand and con- 
vineing the Canadian delegates that 
they have reached maturity and 
capable of standing on their own 
feet without protection. 


[Iz WOULD be impossible to esti- 
mate closely how peo 
have been attracted to Ottawa 
the al Conference. “There 


P an 
including » vepuegeabelt “oy all 
ives 0 
kinds business organizations; 
about 200 new. en; and sev- 

hundred are merely curi- 
ous. Counting in the servants, mer- 
chants, hotel and railway employ- 
ees and others who have n 
oe additional work by the con- 
erence the parley is probably 
pouring addi into the 
pockets, or y out of 
the pockets; 5,000 or more 


people. 


OWING men got a laugh when 
the account of the Olympic 
Trials at the Canadian Henley re- 
vealed the fact that the Maritime 
four won their race after os 
right off the course, losing their lead, 
ulling back m and winning 
B rt writers estimate my added 
60 y yards to their course by the error 
but they ee for the games. 
a Oxford me won the 
rand Challenge eup er even 
more difficult circumstances. As 
stroke was aottiog into the boat he 
fainted, Rules did not permit the 
use of substitutes, but an hour’s de- 
lay was allowed. At the end of the 
time it was apparent that Oxford 
would have to row with seven men 
or not at all, Six was shifted into 
stroke’s seat, other changes were 
made in the boat and the race start- 
ed. The redoubtable seven man 
crew got away to a good start and 
led its opponent the whole way to 
win by nearly a length. 


PRESENCE at the Imperial Eco- 
nomic Confere of Rt. Hon. 
L. C. M. S. Amery, former secre- 
tary of state for the Dominions, 
is not proving emba to any 
of the British delegates ause 
Mr, Amery is a quietly forceful in- 
dividual who knows when it is 
proper for him to submerge his 
personality. At the opening session 
of the conference, Mr. Amery sat 
near the rear of the general public 

liery of the House of Commons, 
fitening intently but ‘almost un- 
no 


t: a ‘ 

The conference almost had an- 
other former cabinet minister as 
an unofficial observer. Rt. Hon. 
Sir Robert Horne, former chancel- 
lor of the exchequer, had planned 
to come to Ottawa but at the last 
minute decided against it. It is 
said that he came to the Conclusion 
that it was not fair to the present 
chancellor, Rt. Hon. Neville Cham- 
berlain, for a former occupant of 
the office to be active around Ot- 
tawa even in a completely un- 
official manner. Horne is interested 
in silver and it is not known Aes 
how. important silver will be in the 
different discussions, 


In the Mail 


Some Preference History 
Editor, The Financial Post: 

I look for each issue of The Finan- 
cial Post to keep myself informed on 
local and world conditions up to date. 
In the issue of July.9 on the editorial 

e there is an article “Canada, Not 

ritain, Fathered Preference.” Per- 

haps I might add something in con- 
firmation. 

On my way from Japan to New 
York in 1873 I stopped over in To- 
ronto to visit my cousin, Mrs. W. H. 
Howland. After. dinner, Mr. Howland 
invited me to a church meeting, and 
on return to his home took me to 
his library. where we remained until 
2 or 3 o'clock in the morning out- 
lining the necessity of Canadian pref- 
erence in favor of Great Britain. At 
that time Canadian exports moved 
largely via U 8S. A. ports. Minne- 
eperie, with low rail and steamer 
rates, seriously cut down Ontario’s 
chance of womens in the landed 
cost in Great Britain on flour par- 
ticularly, in which Mr.“Howland was 
interested. ~ 

The aim was to support the Can- 
adian Pacific Railway to enter into 
the Atlantic transportation field and 
divert the traffic to Montreal, Halifax 
and Saint John, with equal rail rates 
to those ports as to Portland, Boston 
and New York. Mr. Howland empha- 
sizéd a transportation fact, that 
whether by rail or steamer, to obtain 
a profit cars and steamers must have 
full cargoes “both ways.” 

Therefore it would be to Canada’s 
best interest to grant a preference 
on British imports to assist in secur- 
ing full steamer cargoes to Canada 
direct, while of course there was no 
difficulty as regards full cargoes from 
Canada to Great Britain. The prin- 
ciple was adopted by Australia and 
New Zealand for the same reason. 

The conditions in South Africa were 
not so important, hence in recent 
years Sout en — wholly 
or in part, the British preference. 

— H. S. CHIPMAN. 


tional money 


New York, 
July 11, 1932. i 


Other People’s Views 


Real Barriers to Progress 

The Commercial and. Financial 
Chronicle, New York.—-If we are to 
heed the words of William Green, 
president of the American Federation 
of Labor, the conciusion might be 
reached that man has over-reached 
himself and thus brought about the 
unemployment of eleven millions of 
persons who are anxious to work, 
their distress being largely due to 
the development of marvelous ma- 
chines. 

Man’s acumen and skill, this line of 
reasoning would lead us to believe, 
have become so great through ingen- 
uity of invention, ability to operate 
and to find new uses for machine 
products, that he is oversupplying the 
earth with commodities. Even the 
needs of human beings and cultivated 
taste for luxuries are insufficient to 
absorb the enormous production. The 
output of every factory and mill 
appears to have exceeded the ability 
of the masses to consume..... 

. . « « With the growth of civiliza- 
tion, the wants of the population are 
growing larger and still larger. The 
luxuries of today become the abso- 
lute necessities of tomorrow. The 
motor car and the radio are examples. 
New industries are constantly being 


created. The men displaced in one | 


industry find employment in another. 
A law of compensation is ceaselessly 
at work, and a process of adjustment 
is constantly going on. 

In times of activity and prosperity, 
such as the country enjoyed until the 
stock market crash of the Autumn of 
1929, no one ever advances the theory 
that we can have too much of the 
good things of life. It ie only when 


to 
»| medium 


Gold Statsdard Control. 


Has Many Complexities | 


Its Effect on Credit and 


Prices Depends Largely 


on Extent of Control 


Second of _a Series of Articles on the League of Nations’ Gold Report 


In its simplest form, the gold 
standard would be the acceptance 
of gold without:limit by govern- 
ments at a fixed price for minti 
into coin, the free circulation o 

ld coin as full legal tender 
of gad. In wahing’ a stedy oft 

. in a study of the 
gol standard, however, it i. found 
at there are many complexities 
which do not appear on the surface 
for, as the final réport of the Gold 
Delegation of the League 
tions points out, never in histo 
has the gold’standard been simul- 
taneously applied in exactly the 
same manner in all countries which 
are roughly classified as adhering 


to it. 
Influence of Gold 

Movement of gold from one coun- 
try to another, were gold the only 
of exchange, would in it- 
self produce local changes in the 
amount of money in circulation and 
hence would ae Lo direct et 
upon prices. e uence 0. 
in such circumstances is described 
in the report, by means of an 
ima illustration. 

“We may imagine,” according to 
the report, “a country the value of 
whose exports, owing to an unusu- 
ally abundant harvest, appreciably 
exceeded that of her imports. The 
excess of exports, we may assume, 
was paid for by an import of gold. 
This gold would then pass into circu- 
lation in the coun receiving it, 
and conditions -would be created 
likely to result in an increase in the 
total money income of the popula- 
tion of that country, and, in conse- 
quence, in the demand for (and the 
— of) the goods upon which this 

come was expended. 

“This increase in domestic prices 
would have made foreign goods, the 
prices of which h not risen 
roportionately, more attractive to 
uy, and the domestic goods less 
attractive to the foreigner. The 
commodity imports of the country 
would then tend to increase and her 
commodity exports to decrease. This 
process might continue until a new 
equilibrium between imports and 
exports was established. If it con- 
tinued beyond that point; the excess 
of imports would have to be paid 
for ( a temporary loan accom- 
modation) by an export of gold. The 
original gold influx would thus set 
in motion a train of events leadin 
to a new equilibrium of values ond 
to a reverse movement of gold.” 

This instance, which demon- 
strates the forces leading to stabil- 
ization of prices, is, as sta 
above, entirely imagi 
never existed, as all 
which adopted’the go as 
a basis for their currency ne 
the nineteenth cen already 
some system of ing through 
which payment other than 


was in use. But, =a t 
istence of other means of paymen 
ae of a aneeen credit aye, 
m es sequence 0 
events and renders it at once more 


complex and more subject to delib- 
erate control, the report points out 


countries 


that it does not fundamentally alter 


the forces at work. 


“Other Means of Payment 

In practically all gold-standard 
countries before the war, payments 
—_ be wea en oo 
notes or es drawn - 
posits in banks. A direct relation- 
ship existed between the amount of 
gold held and the amount of notes 
which could be issued and similarly, 
a certain relationship was 


of exchange by- the cash ratios 
which the commercial banks were 
in the habit of maintaining. 
In these circumstances, when 
gold was i rted into any coun- 
try, part of that gold might go di- 
rectly into circulation, part into 
reserves of the commercial banks 
rt into reseryes of the Cen- 
ank. Thereforé}the influence 
which ony addition to the gold 
stock could exercise would depend 
on the manner in which it was 
divided between these various pos- 
sible uses. If all the imported gold 
went straight into circulation the 
addition to the circulation would 
be equal to the amount of that gold 
and no more. If, however, it went 
into the reserves of the Central 
bank, which was empowered to is- 
sue notes up to, say, three times 
the amount of its gold reserves, 
and to'the commercial banks which 
were in the habit of maintaining 
a cash reserve of, say, 15 per cent 
against their deposits, the maxi- 
mum theoretical expansion would 
be a very wide one. 


Influence Not Automatic 

Any influx of gold does not 
therefore, have an automatic and 
direct influence on™ purchasing 
power, the report shows, and the 
effect of an increase in money or 
bank credits on prices would not 
be automatic, but would depend 
upon the manner in which thet 
credit was employed. 

Prior to the war, Central banks 
exercised a controlling influence 
on the movement of gold and on 

rices through their discount rates. 
By varying their rates (increasin 
them when gold reserves fell, a 


the inevitable reaction from a period 
of rampant speculation and wild in- 
flation comes, that labor leaders rise 
up and proclaim that the workers are 
the victims of too much progress. But 
depression is as abnormal as reck- 
less expansion and in the one case 
as in the other a readjustment is 
found necessary in the end. 

Labor leaders could do much to 
hasten the adjustment, if they co- 
operated in the establishment of lower 
wage scales, instead of insisting on 
a continuance of impossible high 
wages and completely out of line with 
current conditions, 


Two Dangerous Voices 

Newcastle (Eng.) Journal.—Lord 
Meston uttered a warning against 
the optimist and internationalist re- 
cently when he was elected president 
of the National Association of Trade 
Protection Societies, at their annual 
meeting in the Wharncliffe Rooms. 

“Two dangerous voices,” he said. 
“are loud in the land today, 

“One is the optimist who calls out 
that we are around the corner and 
that the worst is past; the other is 
the internationalist, who tells us that 
nothing can be done save by world 
forces in unison. The latter I de- 
scribe as dangerous, as it puts off 
that individual initiative and study 
which alone can save us and the 
world.” 


and | credit’ structure and 


of Na-| and 


decreasing them when reserves 
rose) banks were able to exercise 
a potent influence at once over the 
effects of inward and outward 
movements of gold on the domestic 
on the volume 
those movements themselves. A 
rise in bank rates would tend to 
increase market rates also, and 
thus raise the price of credit fa- 
cilities and réstrict demand, I! 
this way the total volume of loans 
advances, and of the deposits 
in which those advances were dup- 
licated, could be influenced. 

e of bank rates, on the 
one hand, render saving more at- 
tractive by increasin e interest 
earned on these savings on 
the other hand, they tend to ¢ 
the demand for capital and induce 
liquidation by increasing the cost 
of borrowing. Prices tend to fall, 
which renders the country a more 
favorable market for foreign pur- 
chases and the balance of pay- 
ments is affected in the manner 
described above. 


Gold Acts as Corrective 

Generally speaking, the result of 
the system as it was actually was 
to a or by its direct influ- 
ence, its indirect influence 
through the bank rate, to act as 
a corrective to any disturbance in 
the international equilibrium. 

The’ complexity of factors which 
have altered the working of 
gold ard since the war 
nullified 


credit and prices are dealt with in 
the final para of this section 
of the report, as follows: 
Situation Now Complex 
“Before large-scale organization, 


both of capitalistic enterprise and of |‘ 


labor, and an increasing degree of 
governmental ‘regulation a econ- 
omic intervention rendered rigid 
large elements of the price structure, 
monetary forces could relied 
upon to correct disequilibria either 
nationally or internationally more 
rapidly and effectively than today. 
The dual stiffening of resistance 
to changes in certain ranges of 
commodity prices, in wage-rates, in 
social service costs and the increase 
in the charges on industry fixed by 
contract, place a strain upon the 
working of the gold standard, espe- 
cially when, as periodically happens, 
the economic situation requires 
drastic readjustment. 

“On the other hand, the increas- 
ing complexity of the credit devices 


ted| by means of which the gold standard 
and | functions, while adding much-needed 


elasticity and delicacy to its opera- 
tion, has called for new eee of 
saaienenting. insight an 
in those to whom important decisions 
not only of monetary, but also of 
investment and economic policy dre 
commi In proportion as the 
working of the gold standard has 
been extended and refined for the 
purposes of the more complex m 

seblanas has it become more 
ifficult to manage.” 


some of its effects- on 


A return for many years, at rates 
considerably above those usually 
considered attractive may now be 
secured by investors in carefully 
selected bonds. 


- Investment.suggestions gladly made 
on request.~ Address-our nearest 


office.. ~ 


A. E. AMES & CO. 


Business Established 1889 
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Mientreal Vancouver Victeria Mew York Leon. Eng. 


COFFEE. 


Canada’s favorite for balf a century 


HAMILTON, ONTARIO, CANADA 
- 621 St. James Street, MONTREAL, QUE. 


CHASE & SANBORN’S 


a _Yeeeces 


aay 


Tapes 


pan hac , 
arr) ie . “ 2 a 
ss aiara” sehen, 
eek Ses ef ee tae 
1] . a ei 


c Z 2 z 5 PF rye 
aed AC ay oe ay ¥ Be D ted ¢ i e 
‘ > ¥ ao ntl * : Y of 0s BR ae 
‘i ~ ie he i ¥ { ‘ - 2 ey & 
: - ’ F : SEN ‘ a ; ; 43 > 
3 7 . ” , : | oc Zz 
: a at et 4 : 3 2 4 - es 
3 r -a=, -¥- t a - “ — 5 
Sie lay . - ; ss et & = 3 s . 
.. , . = ; . } ee ~~ o : py a = ft is Fs? C oa 
~ Be } : + . = rs a = 2S 2 22s 
’ bo - : " 4 - ~ ; > - pe. “s c = cs R — << ne 
.- a jel ; >! '-7 = teets of oe ® re E , = 
<s : us . v 4 “ . | 
i a ‘ . : : - - = 
. es 1 2 3 é -- 


pee! 


bat 


Lar 
. asa = br 
> 5 Wee iaret oe ‘ \rid-wit pr , 
EXT : , eee 
. * Tl x” 
: Wy, . : noints 


HIGH SPEED TIRES 
You always get the most for the least amount of money <2 
when you buy Firestone Tires because of these extra 


construction features which make 
safer, long-wearing: 


i 


Gum-Dipped fer 
Extra Strength: 


Gum-Di 
every co 


insulates 
th rubber 


and prevents internal 
friction and heat—the 
tést enemy to tire 

e. By actual test it 


the cords by 58% wns 


increases 


2 Extra Cord Plies 
Under the Tread: 


\ 


TL 
Yj Wi, Yd 


tread and cord body and 


26% 


extra protéction 


cones punctures and 


owouts, 


making the 


Silent, Non-Skid 4 | 


Tread: 


. 


Wider ... thicker ... 
tougher... the Firestone 


quiet running, scientifi- 
cally designed tread 


Lr 25% more non- 


Due to this extra_strength and safety, Firestone Tires give 
25 to 40% longer tire life—at no extra cost to you. Equip with 


Firestones today. See your nearest Firestone Dealer, 


Tune in the “Voice of Firestone” featuring 
Richard Crooks. On the air every Monday night 
over N.B.C. network. 


Firestones stronger, — 
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a PN Conditions’ i in Canada 


FRUIT PROSPECTS 
CONSIDERED GOOD 
| IN MOST AREAS 


|| Apple ¢ 6 Crop Will Be Lower | . 


Provinces 
" Exeept B. B.C. 


Prevailing conditions throu hout 
B factor which has aided to-| the Dominion on July 1, indicate 


a a better business and-fi-| that pro 
spects on the aint are 
i in oe re- | good - the. ee oe and 
p we: whic been | vegetable crops accordi re- 
rt u overooked by the glam seme rts from the Fruit Branch of the 
ere = tw ist the gree cia of Agriculture, Ot- 
4 ' Ww strawberry has ma- 
wing Brot cn con- terialined aedreasbed «: a fairly high 
* ptodaction figure ‘while raspberry 


gins, boldest movement ‘has started with the |. 


ment of two cars from British 
re areigee of the ol bia. Apple crop prospects in- 
5 0an | dicate a reduction in all provinces 
an which beats per om except British Columbia, and apri- 
“and a simultaneous taneous offer) cots ‘and peaches are the only two 
rmment to convert hold- | tender fruits which are expected to 
war loan into new bonds show a decrease in yield as com- 
wil SEE The new loan beae pated with~ last. year. .. Estimated 
mtil 1 Cok flee sent: commercial production of peaches 
Re at on Rawr cent fin Ontario ise htly. reduced while 
 holde who conver Sian stantial arabe ae em 
por duly, three weeks the cherry crop started, around July 
, culm r July 20, more l and as h 
lS omewhat larger crop is 
: ntire loan ‘had ‘been expected in the aggregate. 
Grape Crop Good 
Apricots are expected to yield 
rted|2 crop slightly less than that of 
last year, while the aggregate com- 
mercial eect pears is ex- 
pected: to exceed last year’s final 
| aoe $e anticipated im. British 
+ int of jew the the on is antic pa ™m tis 
erence Columbia. Grapes .are expected to 
ae ot sub-| show a substantial increase in both 
Ontario and British Columbia, the 
latter province reporting a stead- 
re- | Uy increasing acreage and: future 
te: | production is expected. to. attain 
able volume. The tomato 
shows a general decrease 
t of last year and in- 
cantaloupes 


0 


acre 
in over” 


are reported, 

Reports from all sections indi- 
cate that the growers as a whole 
are making a determined effort to 
produce a clean high grade crop 
and are “closely es wing. spray 

~ | programmes eeping planta- 

&n- | tions in a well cultivated condition. 

liminary estimate of the com- 

mercial crop by 7 onewe and in- 

eluding onl tricts named is 
shown in the pe i table. 

Preliminary Final 
Estimate Estimate % of 
“1982 1981 ~ 1981 


“Barrels ; re 
1, 189°) oe 1,427,492 
~ 28,000 ~ 40,000 
154 000 . 
628,000 
Boxes 
4,826,000 


3 aioe 
Cherries | 


200,900 
975,750 
Box 


Qntario“s..< 15 
8,446,730 


. a4 B. Cc. eeeee + 
. Barrels 
8,793,052 
1931 %of 
Bushels 1931 
172,390 126 
66,007 113 


836,233 
46,180°° 180 


10,276 54 
it « 


126,584 
. 89,587 


“Wat | 


= |-Ontario~s: 5 ~ 
ts “B: ct oe eebes 
ktched: closel =: tons ; 
* 136,800 


eeeee 164, 


40;900° 


wi. 


Bo. 


‘ Grapes . =. 
ae ae 50, $80, i000 
spberiea 


Quarts 
‘ 3,488,600 8,071,862 — 314 
sreee 1,856,400 2,1 a6 


71 
63, 111 


‘ 
epeves 


month... Bank debits due mainly to 
thearise in,the Prairie Provinces 
were. greater, oa industrial em- 
eee yas 1108 com ared 
index re comp. 
ith Liz in BM 


Pee eee 
New Bisevit Plant Active 


The Sunland Biscuit Company, a 
newly organized concern, has opened |? 
a plant at onton for the manu+ 
facture of biscuits, cakes and marsh- 
mallows- The capacity of the new 
plant is 2,000 pounds of finished prod- 

ucts a day,- and at a later date ovens 
-| tor baking soda biscuits will be 
installed. 
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_Roral Securities Corporation 
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Answers’ four Questions 
. ) Without Charge 


» As a subscriber to The Financial Post you are 
ntitled to ask questions tegarding any investment 
at you are interested in 
ddress your enquiry to The Investment Depart- 
hent when-sending in your subscription. 
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Moderate Decline Shown 
ein June: Business Index 
Iron, Steel, Construction and Mining Quieter—Rubber 


Imports, Sugar Production and Lumber Exports 
Gain—Wheat Shipments Heavy 


The level of business operations 
was lower in June than in May but 
the decline was comparatively mod- 
erate. General indexes of business 
differ somewhat acco to t 
factors included. The i 
Post index during the first six 

icates relative 


mionths ~ 1932 i 
eae with the wide 
fluctuations of the three preceding 
years. 

According to this index business 
operations during the first a 
months of 1932 were ey 
areas the average from 


1928 

was so rapid durjng the first eleven 
years following the war that in spite 
of the drastic cyclical decline of the 
last three years the of opera- 
tions is still above the low point} P 


reached in the prim -war 
depression culaainatiig’ #4 igai. 
Canada Optimistic 


a note has de- 
recent a re- 
gman 6 Save reat 


arge n cro 
s vinee Yollont : 
three, subnorm 


A mo 


to business 
= he promett of al 


in the wake of 


rence shipway and ho for is 
c cade. cdeendetel by the 
Economic Conference. The reversal 


Chctthee ia recent Weeks ty ectti 


cient tangible evidence of the im- 


TRinpugh: ths al a 


by Great Britain 
tic loan conver- 
ly announced. 


ents in June 


ian securi 
following the 
‘gion scheme 


Opera- 
tions of-the iron = steel industry 
reached .the lowest point on the 
present ‘movement. e output of 
pig iton at ‘8,163 tons was 39 
cent less: than -in. thé priceding 
‘|tmonth. One furhace at It Ste 
Marie was blown ut/and one fur- 
ae at Hamilton-was banked dur- 

the month with the result that | p 
furnaces in Canada were out of 
operation on June 30. The output of 
steel was 18,118 tons compa wit! 
29,239 tons in the preceding month. | y, 
Heavy Rubber Imports 
The decline in the output of motor 
cars was less than normal for 
season, production of 7,112 units 
production with 8,221 in’ May.~ As 
tion was at a low level dur- 
ths of the yéar it 
tions from May 
maintained at a 
above seasonal ex- 


the early mo 
ogical that 
a fk should 


compared with 3,171, 000 in 
fay, serves to show that prepara- 
being made for the manu- 
and other rubber 
goods in considerable volume. 
Owing to the low level of auto- 
mobile production, the output of 
neumatic casings during the first 
necessarily 


more important factor in the 
of the tire companies. The im 
of crude petroleum at 113,9 300 
ae compared with 109,520, 000 
av showed less than the normal 
ente or the season. 


Lumber Avoids Tariff 


For the vere of avoiding the 
new tariff of the United States, ex- 
ports of lumber to that country 
were ques up in June. Total ex 
110 0,690,000 feet ae ew 
were ‘eet compared,wi 
62,950,000 in May a considerable 
gain being recorded. Newspri 
production was at a speciall ally low 
Fons in June, output heing 161,3 
ns compared with 175 
As shipments were greater than 
production, mill. stocks declined. 

Sugar manufactured by the re- 
fineries was 73,722,000 pounds in 
the four weeks ended June 18 com- 
pared with 58,751,000 in the pre- 
ceding period, ‘the gain being = 
siderably greater than normal for 
the season. Flour production show- 
ed a gain of 15.5 per cent in the 
last month for which statistics are 
available. Making due llowaues 
for the season, inspected slaughter- 
ings showed a considerable gain in 
June. The slaughterings of cattle, 
sheep and hogs were greater after 
seasonal adjustment. 

Imports of raw cotton and woel 
showed decline from the relatively 
high point reached in May. Im- 
pote. of cotton were 4,487,000 
pounds compared with 12,463, 900 


d imports of woe pre 815 
+} pourids 1,096 


compared with 


he} ing a decl 
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ld, copper and coal made 
a bettas 5 owing June, shipments 
of other metals and mi 


in the mining index. 
Peruana eraser 
anew point in June, 

ing one of the few few {industries 
faveren y the a <opreeern. E 

of copper to the 

States were heavy in June, the gain 
after seasonal ad 

— 20 ae Ba: 0 exports 


with 3 3c 00. Products of coal 


gain after | ° 


were 7a, 


soem a 3 per 
a 


~ eee it in the 
in oye eympared e 


Constraction Down Again 
The brighter outlook for the con- 
struction industry occasioned by the 
her level of new ob- 


years, the signing subject to ratifi-| ch 
cation of the pening ney provi 
92| the construction 


ter .adju 
tendencies’ and — Saneen, <8 
ports showed a aii am n June, 
absolute increases be 
by animal aredngir ten 

Pp and pop manne pa 
ae "Temocts 


even after usual 
index of employment in a = 
down many S a point du 
month. Car — at 185, 1‘ 
June showed n somewhat less 
than normal. for the season. 
Heavy Wheat Movement. 
One of the striking features of 
the month was the heavy movement 
r| Owing to the termination of the 
ation o 
peament of the 6 cents per bushel |« 
nus on wheat, 
rushed their holdings to market. 
Receipts at lakehead, Churchill and 
5ae006 coast bast ports Sane ae to Ss 
in June 


cxoveding any 0 any other month of ern 
h onsets 1 ean October and No- 


ember. This extraordinary move- 
meaat was reflected in debits 
which were $2,203,000,000 in June 
compared with $2,175,000,000 in 


Ma 

The employment situation con- 
tinued reactionary in June, the de- 
cline in progress since the first of 
the an ear being continued in the 
month under review. After adjust- 
— = ee Ne tendencies —_ 
index of employment 

decline during the iret six six 

months of 1932. 


2,277,000 $ 
2,784,068 $ 
Menth 


137868 + 1,074,249 $ 
781,794 $ 


8,163 
18,118 55,605 
8,221 

374 1,569 2,317 


ig iron, tons (June) 
Steel, tons (June) 
‘Automobiles prod, No. (May) 
exports, No. ome 


Building Permits (June) .« 
bnew “ww (June) 
Newsprin 
Production, tons (June): ee 
Exports, tons (June) ..++es 
Suger— 
eetpanins raw, Ibs. (May) «+ 
Melt. & ship., Ibs. 
Manufactured, Ibs." ...as-+« 


Production, bbls. (May) .... 
Wheat flour exp., — (June) 
Other Industrial 


her 
Lumbering: Plank & board 
ae mill ft. ane» 


7 coe Flour— 


Boots & shoes, pr. (May) . 1,656,088 
109,520,000 


) 
Rubber, raw, imp., Ibs. (May) 
Coal, tons (M 
Gasoline sales, gels., ( ar.) 
Trade— 


Wheat (s ) 
exports, bus. une 
“Labo 


ju 
M. Kilowatt hours (May) ... 
os = 


Fellures, erat, tite Thay) ee 
Bank Debits? (Mey) 
Bond esales (June) 
Insurance sales (June) 
Automobile Financing 
Used cars (June) 
New cars (June 
*Four 
1(000’s. om: ). 


were |. 


Western farmers. 


4,386,349 § 
12,154,700 $ 29,798,400 § 74,761,200 $ 162,937,600 


161,368 
165,895 


\ seeThy 500 
76,006,015 
73,721,634 
1,040,693 © 
570,861 


“110.68 86.85 408.07 


4,487,000 
eee 
1,039,887 
27.663, 888 
40,748,105 § 
40,945,490 § 
15,867,427 
tT 
ee Index (May) . 87.5 
Mas 1,273,519 
204 
$,148,067 $ 
2,175,000 § 
20,565,444 § 
4,968,000 § 


phe 2,473,723 8 
721 $ 


Business sentiment in Canada has 


been steadily improving in the past | Ford 


six weeks pas. Ze be aa August 
figures will proba rn eflect this 
improvement more actin el June 
business as measured by The 
Financial Post Business Index, 
published monthly, showed a small 
decline but has not yet wiped out 
the made in the first five 
s of the year. Granted, a 
meneube of success at the Imperial 
Conference, business in 


ied the out. 
BUTTER PRODUCTION 
OFF IN FIRST HALF 


ed| Decline of Three Per Cent 
Noted For All 
Provinces 


Butter production it in Canada for 
the first six months of 1932 oe 
92,181,875 Ibs. a decrease of 3.1 pe 
cent from the ie a aan figure e of 
1981, accord monthly 
report now ing 
ominion Bureau of Statistics. 
New Grunswick, Saskatchewan and 
Manitoba are the gry. provinces to 
show an increase e period, th 
Saskatchewan gain being the most 
impressive namely 4.7 per 
Ontario and Quebec, the two 

on areas showed. Seaain of 

r cent respectiv 

Jane  conhenrae alone aheueds'6 
decrease of 3.3 per cent as ia 
June, 1931. Saskatchewan n led 
with a substantial gain of 5 per 
cent while Manitoba and New Brans- 
} ye also bettered their last year’s 


Comparative seme for the six 
month perio rovinces, are: 
Creamery Butter Butier Production, Stx 


“en % 


orte.oi2 
2,792,456 = —1.0 
945,348 +33 
24,188,615 
34,963,559 
$30 
4.7 


—2.3 
—10.4 


os 


8, 
10,761,100 
2,820,258 


181,875 96,187,819 x 
for this 
sacnthe Ser 2981 met Gvell- 


Business Briefs 


Wheat Clearances for the week 
ending July 14 amounted te 2,859,453, 
and were by ports; Montreal 1 
433 bushels, Vancouver 1, 12 20, 
United States Atlantic porte Weeee. 
As showing the cha in routi 
the 2,323 export of he same week 


rea by the of 


Ford Improves 
Sales Stan dt 
By June Total) 5 


“Ontario accounted for 64 per cent 
of new car sales ss Eastern Can- 


~ 


Empire Trade Developme 


Through more than 2,800 Branches © 

THE BARCLAY GROUP OF BANKS” 
is geographically organized to fartherthe.. oy 
dorsloneecs sk pide ite Ay Se eee 
we 

BARCLAYS BANK LIMITED —is 
BRITISH’ LINEN BANK "3 

UNION BANK. OF MANCHESTER, LTD, ; 
BARCLAYS BANK .———s——s—™ 
(DOMINION, COLONIAL sd OVERSEA) 


BARCLAYS BA 
(CANADA) | 


we 


x7 


ee ee 


h a good margin 
with sales of 6,910 out of a total. 
of 23,856, while Ford, second 
sen’ thy almost its five 

Flymo and DeSoto remain the 
ony = leading makes to show 


this year com- 
pared with last. . 
June sm) six months sales for the 
leading makes follow: 
os Basten ‘Comat 


qo82 
sete ee eeeesetee 1,085 
ececsceccenss 2,464 
seesesesereere 4 
Pontiae ...veeseesesedes 
eeeeeeeeseeteee 
Steet eeeetereere 
seer eeteseeeere 
seeeeeewenesree 


Studebaker eere 


BUILDING PERMITS 
DOWN 17 PER CENT 


June Figure is 49 Per Cent 
low 1981 
Level 


of the building permits 


» Value 
issued 61 cities du June was 
; this was a 


"a 

or a ot that ak th 

pn onig with Ju there 

we vise a decline of $4.207,609, or 

49.0 ot, Oy value for that month 
havin $8,598,958. The 

gate for the first six months of 1932, 

$22,577, 1 we was lower than in 

1981 and also than in any other‘year 

the record; thi 


neon Serhle is cae 
neh of — 
tale co ’s index ha 
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Hon. J, M. WILson, 
. Hon. D. O. Lesperance,  ss=s 
Vice-president 
112 ST. JAMES ST. WEST 


cent. | Ta6 durid uring the Hirst half 0 of. the 


.c. The 


soar te r, or b 
He non culating 


926 average equals 00a in 
ese index 


i ateniae over May, 
recorded in Quebec end shen, 
wes a were increases - 47 
4, respectively. 
declines. clsowhers, tout *. of 
47, oF 87.8 p.c, in Manitoba was 


“the pm ad citi Montreal 
manned pe ane in the ve ¢ 
perm ssued as compared wi 
the month, but a decline 


Change| as compared with the corresponidin 
Toronto, Winne 


AT 35 P.C, CAPACITY 


No Furnaces in Blast «in 
Canada at June 830— 
Output Low 


on_of pig iron in Canada 
tons in June was the 
add beget rod 
Se ee 


ear ago was as follows: Montreal | cent’ 
a 


51 611, meouver 883,621, United 
States Atlantic Ports 927,000. 
Car for the week ending 


July ‘16 amounted te 37,699 cars, | gra 


which was 1,354 cars fewer than the 
revious week. After adjustment, 
owever, for seasonal variations, ‘the 
index: number of the Dominion 
Bureau of Statistics was only 
slightly penew that of the previous 
week, namely, 61.91 for last week and 
re for the week before. Car load- 
ings were light in the Eastern 
seme being Wown 1,485 cars. 


™ {oma prom- 


ises to peseh crop and better than that 
of last year, according to signs to 
date. Burlington and Niagara, two 
paccadnee 2 anyon districts, will have 
crops at} equal to those of last 


ear while thor" districts look for an 
nereased yield. 


Cumulative Jan. 1 to date 
1932 1931 
1,161,881 a ,850,431 
2,748,000 $ 64,297,000 80,247,000 
3,298,007 $ 78,198,361 $ 98,144,937 


3,673,268 $ 4,886,535 
1,180,818 $ 1,434,040 


77,201 299,222 
180,488 
$2,557 


440,689 § 
55,822 
12,738 

8,593,058 $ 22,577,143 $ 58,950,508 
1,198,321 
1,025,672 

307,303,400 

824,727,425 

811,551,976 


5,527,658 
2,665,258 


193,971 
189,788 


144,866,300 
72,088,181 
69,859,926 


1,188,280 
490,294 


1,004,248 
983,446 


268,411,800 
282,554,851 
273,800,533 


4,781,163 
2,872,226 


459.38 
7,402,528 
346,980,908 
46,207,000 


25,684,401 
4,167,411 


1,740,792 
107,210,000 


5,269,000 
6,155,000 


7,570,808 
327,081,589 


46,994,000 
20,822,892 

8,482,136 
$1,787,845 


bert 534 $ 242,047,511 $ 353,898,594 
54,348,421 $ 228,062,711 § 291, 
20,783,219 68,206,072 87,886,709 


102.2 


1,865,786 6,747,850 «7,022,442 


168 1,061 944 
2, oes $ 17, «at. i 17,996,423 
3, 884, 13,781,606 


y 326,408,511 
46,227,000 $. 218,588, 000 $ 261,602,000 


7,458,517 $ 12,600,160 
. 7,823,841 $ 12,081,053 
Jan. 1 to June 18. 


in the foundry an ‘paiooin 
mene with cas ee. showing little 

Basic iron output amounted 
to 6, tons as ee ee tons, 


malleable iron arene 2 
from 5,130 tons, no estes iron 


was made during the month under 
review as won” 1,141 tons of this 
arose in M 

During the ‘month one furnace at 
Sault Ste. Marie, Ont., was blown out 
and one furnace at ilten, oe 
was banked, with the result that there 
were no iron furnaces in blast in Can- 
ame on eg 30, 1982. sor senate 
urnace has a capacity 
tou © dap on about Sf cer olab-of tae 
total capacity of all the iron furnaces 
in Canada. 

Production of et an ae 
during 


direct steel 

June reflected as in zis iron 
and declined to 18,118 tons from 29,- 

239 tons in the previous month. In 

— last veer the tonnage was 565,- 


June Trade Totals 
Down $25,000,000 


Cosedins external trade in June 
688,595. This com 
with '$106'886 986 in June of 1931, 
with $170,247,272 in the like m 
of 1930. June exports totalled 
945,490 and imports $40,743,105, leav- 
ing a favorable balance on the month 
of $202,885, against « favorable bal- 
oo a —_ ago of $1,840,887. 
aon Ps arigon of oa ex, or 
ofa rear ago shows - 
uth more than 6% sitions. ower 
at $15,041,895. Westies products are 
down 4% millions to $ 
there are smaller declines in all other 
classes of exports, Among imports, proposition about w: 
farm products are down about 1% iB yous 
millions. Textile imports are lower “(1) 


by nearly two millipns at $5,309,000 Provision for your retiNeméait. 
Iron and steel imports are lower by 


about 3% millions at $6,709,000, and | fa| (2) An income if totally disabled. 


-metalli ineral import isi ; j 
noncmetaltic ners, imoeriaar*| [faa] © (G) Provision for your family if you should 
ee Cheniett imports are slightly Se prema y- 

r, Ww miscellaneo 
are ‘lower by over 1%. millions. at Use the coupon to get all the facts. 


people pr somadaye 
them to retire earlier i = 


the later years of life. | 


with 


we should like to ¢ 


June 
1932 1981 1930 


3g g 8 
Exp. .. 40,945,490 64,348,421 78,703,281 
Imp. .. 40,743,105 52,607,584 91,543,981 


Bal. ... 202,885 %1,840,887 $12,840,700 
T. T. .. 81,688,505 106,856,965 170,247,272 


* Favorable. 
¢ Adverse. 


655,503 | Chevrolet Tops List 
: For Commercial Car Sales 


Commercial car sales in Eastern 
nada for June totalled 825 of 
ich total Ontario poviees 483, 
uebec 229, Nova Scotia New 
runswick 46 and Prince Gated 
Island 8 Of the month! iy, total, 
Chevrolet provided 301 and Ford 216. 
For the six months ended June 30, 
total eS of conimercial = in 
Easters Canada numbered of 


welch, Gecsate. perogaret ee te 


The London Life Insurance Company, London, Ontario. : 
I am a professional man and should like to knew what your - 


proposition is. I was born..... 
Name & lease Pht) ..nkecsiccceccecteosininenepionns 


sacenndscndpracenecscossescenecesstensanpteintees (AED 


‘me ow a ee aso 





_change Difficulties and 


> Depressed Business | 


ct fig stall be commenced Eleven Subsidiaries Expand 


sacs he 


STRONG POSITION 


Business—Increases Gains 
in United States By | 
Advettising 


Despite lessened buying power 
of people in practically every coun- 
increased tariffs everywhere 


fluctuations in exchange which 
make international tr: difficult, 
International Proprietaries, Ltd., 
ts in its annual report for 

931 a comparatively cheerful pic- 
ture to those of most com ane 


i 


pee 
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ge 


om an a 3 
ek ain” pen ce i 
bs i 
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record at 


© is hereby given that a 

- end of two and one-half per 
nt, (being at the rate of ten per 
annum) upon the paid-up 

bank has been 


on and after 
, the first day of Septem- 
> ber next, to shareholders of record 
» tt the close of business on the 30th 
“By order of the Board. 


~ .M.-W. WILSON, 
General Manager. 


_) MONTREAL, Que., July 19, 1932. 


“The Guelph Carpet 
id Worsted Spinning 
-*>* Mills Limited 
‘Preferred Dividend No. 13 


)is ‘hereby given that 
saan cd Pice-cntine 
mes 


>. day of July, 1932. 


%), being at the rate 
per cent 

annum, has been. de- 
rec the outstanding 6% % 
ud a vertible cows 
nares of The an 

or the three months ended July 
B2, to Shareholders of record at 
Mie close of, business July 20th, 


; au | 
eS 
a. ; 


.. Seevetary-Treasurer. 


. | declined from 42% to 
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os 


SNANADA’'S golden era 
dated from the . begin- 
ning of the twentieth cen- 


tury to the outbreak of the © 


war, The progress made. in 
‘this period was amazing. Half 
way through this period the 
country was forced. to go 
through the perilous panic of 
‘1907, regarded by the United 
States as the greatest of all 
panics in that country (bar 
1929), and it is amazing that 
Canada suffered as little as 
it did. 

The 1907 panic was largely 
an American affair. True, 
there were panics in Egypt 
and Japan (in the latter coun- 
try as a reaction from the 
post-Russian war excesses) 
but these were not needed to 
start trouble in New York. 

. Britain did not suffer 
greatly in 1907. The San 

rancisco earthquake in 1906 
dealt many of her insurance 
companies a severe blow but 
apart from money stringency 
and a moderate decline in 
security .prices and a slight 
‘recession in business in the 
months following: Britain 
came through unscathed. 

But it was different in New 
York. Following the great 
merger era of the nineties and 
early years of the new cen- 
tury, various kinds of indus- 
trial, politica] and financial 
trouble ‘appeared in the 

. States. In 1904, the U. S. 
Supreme Court licked Mor- 
gan, Harriman and Hill in the 
Northern Securities trust 
case. The year 1905 was a 
‘year of great business pros- 
‘perity but Roosevelt started 
anew his trist-busting activi- 
ties and Charles Evans 
Hughes showed up crooked- 
ness.in certain big life insur- 
ance companies. In 1906, the 
$350,000,000 loss of the San 


United States 


; Makes Bid | 


* 


Francisco earthquake ruined 
several fire insurance com- 
anies, but good crops and 
igh prices kept trade mov- 
ing and stocks kept climbing. 
The year 1907 started nice- 


- 1906 1907 


The de ession of 1907 in Canads and the recove 
are well indicated on this chart, 


follow 


THE FINANCIAL 


POST 


and many brokerage offices 
closed their doors. (E. H. 
Harriman said, “The business 
situation. is good”). Call 
money went to 100 per cent. 
The stock exchange was 


. 


‘Canada Comes Through - - 1907 


turing and export trade reg- 
istered notable gains. Many 


new bank branches were 


0 


pened. 
The United States panic 


was quickly reflected in Can- 
ada. Already the Ontario 
Bank had failed and its ac- 
Yj, counts had to be taken over 
Ul by larger banks. The Sover- 
eign 


Bank was not in good 


shape. It suspended the next 
year. 


Land speculation oe 
in 1907 (how often these land 


booms have collapsed in Can- 


that 
isa of 


the larger chart on Canadian business, 1867-1931, prepared for 
The Financial Post Year Book of Canadian Business, 1932. 


“ly (on the surface) but Roose- 
.velt swung his big stick at 
the corporations, trust-bust- 
ing was renewed, Judge Lan- 
dis fined the Standard Oil 
$29,000,000, copper prices de- 
clined, and the big copper 
merger got into trouble, 
Stecks declined. (“It’s a mys- 
tery to me” said William 
Rockefeller). Some of the big 
banks were involyed and 
when the giant Knickerbock- 
er Trust closed its doors in 
October the panic was on. 
Other banks failed in turn 


_As Empire’s Best Customer 


| Imports of U. S. A. from Empire Countries Almost 
as Great as Those of Great Britain 


The British Empire’s greatest 
customer awaits with keen atten- 
tion and sympathetic interest the 
results of the Imperial. Economic 
Conference in Ottawa. 

preee y Great 1 dg herself 
as world’s grea’ m 
nation, the industries of che"United 
States have spent ppproximstely 
33 cents within the British Empire 
out of every dollar’s worth of prod- 
ucts purchased abroad in recent 
years. Our value as a customer of 
theBritish Empire, as measured by 
our imports during the last normal 
trading year, 1929, is approximate- 
ly a billion dollars, excluding our 
$400,000,000 purchases from - 
land herself. We thus effected 

eent° of our purchases abroad 
rom the British Empire, excluding 
Great Britain. This is almost as 
favori a position as that of 
Great. Britain herself whose oy 
“chases from the Empire in 1929 
amounted to about 28 per cent of 


has | her total imports, to a value of 


Ex Troubles here 
‘“Eno’s it Salt’ is sold in prac- 
tically al] the countries of the world 
and exchange rates in anost of these 
countries showed a bad decline 
during 1931. The Australian pound 
that was weer a ae 86 2/3 
was worth gars iy at the 
end of 1931. Argentine exchahge 
25c.’ Brazilian 

exchange declined from 12c¢ to 6%c. 
; Solent - azepen e ewes a drop 

of. only 5 points from the parity of 

thelr dollar. “Mexico, early in. 1931, 

changed from gold to’a silver hasis, 

ange which was.around 52 
beginning of 1981, declined to 

89 at the end of the year. Deprecia- 

tion of exchange has been met with 

in almost. all European countries and 
similar conditions have been experi- 
enced in India; Egypt.and Japan. 

The above fluctuations in exchange 

will illustrate some of the diffi- 

culties of handling a “world-wide 

business today. xchahge is a 

problem, to a greater or lesser 

extent, in practically all countries 
|} throughout the world in which we 
are doing business. 

More Business in United States 

“Conditions in Great Britain 
showed a wonderful improvement 
during the year, and it is hoped that 
the Imperial Conference will further 
this improvement. South Africa has 
adhered to the gold standard, and 
we were able to gain a benefit in 
exchange on transfers from that 
country as well as from the United 
States. 

“All- losses in exchange from the 
transfer of funds during the year 
have been provided for and it might 
be stated tirat if all the net current 
assets of your company being made 
use of in all branches throughout the 
world had been transferred to Can- 
ada on the 31st of December, 1931, 
there would have been a reduction of 
$163,700, in net current assets, to 
which | your auditors have drawn 
attention, but this, of course, would 
mean abandonment of business in al! 
parts of the world where your 
company conducts operations. Despite 
the depression in the United States, 
we are pleased to say that while more 
money was spent in that country in 
advertising, the increased profits 
have more than taken care of this 
increased expenditure, and we are| 
now feeling the effect of our adver- 
tising campaign there in the shane of | 
& very substantial increase in busi-| 
ness so far in 1932, over 1931, 

i More Economies Made 
_“In November, 1931, the Austra- 
lian plant commenced operations. 
The Argentine plant did not begin to 
roduce until January, 1932, the 
razilian plant in March, 1932, and 
the Colombian plant in May, 1932. 
Plants will be in operation in Vene. 
zuela and South Africa in September, 
1932, and it is expected that these 
new plants will greatly reduce the 
cost. of doing business in the coun- 
tries where they are situated. 

“Throughout the year substantial 
economies have been brought about 
through the use of improved equip- 


about a billion and a half dollars. | A 


Ratio. Unchanged in 1931 


Since the eaeees these values 
have greatly changed, but the pro- 
portion is the same. In 1931 our 
purchases from the British Empire 
amounted to $617,000,000, or less 
than half their total in 1929. But 
they are still about one-third of 
our total imports. And taking into 
consideration the severe price re- 
cessions of the past two years, es- 
pecially in rubber, tin and jute, and 
other Empire products, the actual 
volume of our import trade with 
the Empire has only, diminished by 
between 20 and 25 per cent. 

But the fact. that the value of 
this vast trade could be cut in half 
in two years, under adverse world 
trading conditions, should, we be- 
lieve, reinforce the views of those 
economic statesmen of the British 
Empire who insist that the United 
States’ should be treated not mere- 
ly as a competitor, but as the 
greatest of the Empire's customers. 

Big Empire Purchaser 


The averages of the past five 
years reveal us, for example, as 
steady customers for the Empire’s 
rubber from the Straits Settle- 
ments to the extent of close to 200 
million dollars a year, for Canada’s 
wood pulp and newsprint pa to 
the extent of 150 milion Sotlars a 
year and timber to the extent of 70 
million dollars a year, to India’s 
jute at 80 million dollars a year, to 
Malaya’s tin at 55 million dollars 
a@ year, and to wool and to’ hides 
and skins from Australia, New 
Zealand and South Africa at 30 
million and 18 million doHars a 
year, respectively. There are other 
items such as diamonds which have 
come indirectly to us from the 
British Empire to the extent of 50 
million dollars a year. These are 
vital elements in a vast world trade 
in which the United States. .sus- 
tains the economic structure of the 
British ‘Empire in no inconsider- 
able way and in which, as in the 


ment. Foreign factories have pom 
visited. Directors and managers from 
abroad have visited us, and three of 
your directors have visited the 
London, England, office of J. C. Eno 
Limited. In March this year the 
president and_ secretary visited 
Colombia and Venezuela branches 
and propose to visit Brazil and 
Argentine in September. The man- 
agement is in constant touch with 
the managers of factories abroad, 
with the result that operations are 
carried on, on the most economical 
basis possible, and your directors 
desire to state that they. believe 
production is being handled better 
than ever before in thé history of 
your company.” 


case of rubber where our consum 
tion is 75 per cent of all that is 
produ our purchasing power is 
ol ee a 
naw pos- 
sessions dotted all over the world, 
we buy more than we sell. Such is 
Brack gt ea et 
is on, Jamaica, 
Trinidad, the Gold Coast and Ni- 
eria in Africa, Aden, Newfound- 
fand, and British Honduras. We 


about to close, when J. P. Mor- 
gan organized a money ta 
and put up $25,000,000 to loan 
to brokers. The stock market 
was saved although stocks 
lost all of their gains since 
1900. While acute panic yee: 
sed in two.months, bank fail- 
ures continued throughout 
the country and the failure 
of Westinghouse was: unset- 
tling. Business was nervous 
throughout 1908 but in time 
received its equilibrium. 

In Canada, a great boom 
has proceeded unabated from 


| BETTER SHOWING 


ada), money tightened; there 
was financial stringency in. 
all areas. Security prices fell 
to 1900 levels although there 
was no panic on the ex- 
changes. To make matters 
worse the tide of immigra- 
tion receded somewhat and 
crops were near failure. Busi- 
ness insolvencies rose from 
fa in 1906 to 10,300, in 


‘The year 1908 was marked% 
by depression in manufactur- 
ing and a further relapse in 
foreign trade. But conditions 
straightened away in Canada 
much more rapidly than in 
the United States. A, great 
rush of homesteading started 
the immigrants coming again. 
Commodity prices .resumed 
their advance; 


ae were 
. good; railway building and 


general construction resum- 
ed, Soon Canada was pitch- 
ae headlong through hectic - | 
inflation. 


Canada came through the 


great panic of 1907 with no 
continuing scars. 


' Next Week: 1914 


. Foreign Exchange Tables 
Accountants and business men 


‘| whose affairs have been complicated 


1930 Decliged Gol 
126 pe | : 


fieeet cient than ite neighbouring 

product in Quebee ¢ decreased by 

Some a 
per cent as against 9 


sell more than we buy in the cases} ince 


of Australia, the Union of South 
Africa; New Zealand, Canada, the 
Irish Free State, Great Britain 
herself, and several other sections 
of the Empire. 

But few Americans realize that 
in the British Empire ‘as a whole, 
excepting Great Britain and Can- 
ada, the United tes has an un- 
favorable trade balance. In the 
case of Canada our favorable trade 
balance of 300 million dollars is 
fully offset ~ the expenditutes of 
our tourists, by the mayreeme by 
merican companies of interest on 
Canada’s investments in this coun- 


set by similar items, plus other im- 

oftant “invisible” items such as 
hose of shipping and insurance 
services. 

Our interest in the purposes of 
the Conference is, the , far 
léss that of a trade rival than that 
of an indispensable partner in Im- 
perial prosperity. Americans have 
more than five billion dollars in- 
vested in the British Empire, and 
there are more than one billion, six 
hundred million ‘dollars of British 
Empire. money invested in this 
country. -We..buy from Canada, 
moreover, 15 per cent more than 
all the British 
eer cent. more than the 

ingdom, and 28 times as much as 
Acezaye and New Zealand com- 

ined.: 

Finally, so far as Canada is con- 
cerned, no recent developments, in 
tariffs or otherwise, have seriously 
altered the ora trade 
done between these two great 
friendly nations. Whereas, in 1911, 
38 per cent of Canada’s exports 
came to the United States, in the 
fiscal year 1931-2 that percentage 
had risen to 41 per cent. In’ 1911 
60.8 per cent of Canada’s imports 
came from the United States and 
in 1931-2 the percentage was al- 
most exactly the same at 60.7 per 
cent. There is some reassurance, 
therefore, to those who still hope 
for reciprocal arrangements be- 
tween these two countries in the 
fact that each of them still does 
almost identically the same ratio of 
trade with each other as in the 
year when reciprocity was last an 
active issue. 


'TWINE INDUSTRY 
REVIEWED FOR ’31 


Gross value ef production in the 
cordage, rope and twine industry 
suffered a falling off in the gross 
value of production of 32.2 per cent 
in 1931, according to a report by the 
Dominion Bureau of Statistics. Gross 
value of production was only $5,796,- 
490 or a drop of 51 per cent from the 
peak value of $11,798,000 reached in 
1929. 

In both years the decrease is almost 
al] accounted for in the manufacture 
of binder twine. In 1931 the value of 

roduction of this commodity was 
4,313,512 compared with a value of 
$6,356,943 in 1930. Twines in 1931 
were valued at $301,088 against $470,- 
544 in 1930 and the production of all 
ropes in 1931 amounted ‘to $1,103,680 
a. against a value of $1,695,519 in 
1930. ' 


mpire together, 50 x 
United | 1927 


cheese production which 
dropped twelve and a half per cent. 
on wages in the province is 
deo te C* 


y 
textile industry, tat industey = 


ploying more half 
dai’ women working 


in 
930 and y 
ceived $216,835,000 in salaries 
wages. 
Principal Statistics 
Comparionn of the 
statistics of industry for 1929 and 
1930 shows that although there 
were 254 more establishments re- 


canes geauterete| & 


stabietees yes declined with ex- 
ception 0: sae power p- 
ment installed which rec an 
increase of more than 42 per cent. 
Chief statisties for the past five 
years are: 

CHIEF STATISTICS. PROVINCE OF 

QUEBEC 


Capital 
$1,316,975,958 
1,876,654,019 
884 


1,066,802,583 
7,155,201,014 
1, 687 
& Wages 
$189,326,145 
196,094 203,724,997 
204,959 217,887,481 
213,467 » 238,808,672 
204,802 216,885,675 


Classed according to type of 
paotorts, vegetable products, led 
cigars and ¢ ttes, hold a 
slight lead in 1930 over wood and 
paper products, with total. produc- 
tion in both cases of over $212 
million. Textiles and iron and steel 


follow in that order, thus maintain- 


ing the standing of the previous 


year. 
Pulp and Paper Leads 
Among individual industries, pulp 
and paper has a clear lead over the 
remainder, followed by tobacco and 
cigarettes and railway rolling stock 
in that order. Compared with the 
previous year, cotton yarn 
cloth fell from fourth to sixth place 
and men’s factery clothing from 
sixth to ninth, while non-ferrous 
metal puakting and refining has 
climbed from 14th to eighth place. 
Central electric stations and non- 
ferrous metal smelting are the only 
leading industriés to make any con- 
siderable gains. Value of products 
of the leading industries with per- 
centage change from 1929 are: 


gross value | Po 


rincipal 


in recent months by the violent fluc- 
tuations in the sterling and dollar 
exchanges will find of considerable 
value two publications of the King- 
ston’s Translation Institute of Lon- 


One of these is a dollar ivalent 
table giving at eighteen different 
rates of ex uivalents of 
amounts in sterling f. 1-16/10th 
to £100. Higher amounts can be ob- 
tained, of course, without any calcula- 
— simply shifting the decimal 

n 


The other is a sterli 
table giving percentage 
of one-quarte 
cent together 


ing rates of exchange for dollars in 


continental currency. For the benefit 
of the rs of jaw goods in 
Great n a column is added giv- 
ing’ the percentage of premium cor- 
responding to each rate of sterling 
depreciation. The tables come in 
neat cardboard » the former 
selling for two g> net. and the 
latter for one shilling net. Canadian 
manufacturers, rters, and im- 
porters would find the information 
contained in them of very great value 
and interest. 

rable from Kingston’s Trans- 
lation Institute, 96 Leadenhall St., 
E.C. 3, London. 


. Annals of Collective Economy 
Annals of Collective Economy for 


January-May, 1932, is an interna- 
"| tional 


t review in four editions (Eng- 
lish, French, German and Spanish) 
edited by Edgard Milhaud, Professor 
of onomics at the University of 
Geneva. The current edition contains 
a paper by the Professor on “A Plan 
for an Immediate Action Against Un- 
a and the Economic Crisis.” 
. cis ,Delaisi, of Paris, pre- 
sents a paper, entitled “Proposal of 
a European Economic Plan,” which 
considers in detail and statistically 
problem of raising the purchas- 
ower of 60 million peasan 
peop " a ue of land which cofh- 
prises Finland, Esthonia, Latvia, Lith- 
uania, Poland, Hungary, Yugoslavia, 
Rumania, Bulgaria, and Greece—with- 
out increasing their output or at 
least without their sending more to the 
markets of the West. Russia is again 
to. the fore, with two heavily docu- 
mented articles by Willi Winkler, of 
on “Russia during the Third 
f the Five-Year Plan” and 
d Five-Year Plan.” 
y uhs deals somewhat 
exhaustively with the monserge un- 
dertakings of Cologne and Prof. Maxi- 
milian Meyer with those of Nurem- 
aan eae brief article on the Munici- 
pal Science Institute at the University 
of Berlin, by its founder and director, 


Prof. Walter Norden, and interesting. 


reports on a variety of subjects, con- 
clude the issue. 

The Annals is Published at 5-7, rue 
Lévier, Geneva, Switzerland. Annual 
subscription, 25 Swiss francs, $5, or, 
£1/6 5/6 d, 


Organizations in Canada 

The Department of Labor at Ottawa 

has issued its eleventh annual report 
on the oageemenire of industry, com- 
merce and the professions in Canada 
for 1932. 
“ This volume contains names of all 
known associations of the classes 
mentioned, giving some idea of the 
extent of organization among those 
identified with the industrial and com- 
mercial life of the Dominion. 

The mames of all the classes of 
associations published in the volume 
number 856 main bodies, and 6504 
branch or affiliated associations mak- 
ing « total of 1,360 organizations 
= a combined membership of 746,- 


Toronto Firm Plans Expansion 
The Ault & Wiborg Co., of Canada, 
with headquarters in Toronto, are 
preparing plans for the construction 
of a new factory in Winnipeg. 


12 Leading Industries, Quebec 


Industry : 
Pulp and paper 
Tobacco, ‘ci 
. Railway ro 
. Central electric 
WORETIR oo vo s0ck ccvmaveccondes@ebeses 
Cotton yarn and cloth 
Women’s factory clothing 
. Non-ferrous smeltin 
. Men's factory clothing 
. Slaughtering & meat packing 
Bu nd e 


~ 
° SOoBAaMrA Dr. 
? Ff . 


Value of 
Products 
929 


1 
$129,745,028 
74,431,769 
70,802.392 
40,910,068 
43,207,850 
59,147,128 


Value of 
Products 


1930 
$109,241,510 
846 
84,849,164 


34,821.573 
30,055,139 


29,172.614 
27,204,759 


Religion Key Factor} 


re 


In Quebec Marke 


Those Who Would be Successful Merchandis . 


in French-Canada Must 


Not Overlook“ 


Religious Side of People’s Life 


By DOUGLAS McPHEE 
of “L’Action Sociale Limitée” 


j 

The Financial Post, in including 
a special French Canada ple- 
ment in its issue of May is 
doing much to establish the fact 
that the French Canada ee 
responsive, progressive r 

The Post points out in this sup- 
plement that a “knowl of char- 
acter is essential e French 
Canada market” and that “the 
manufacturers or distributor enter- 
ing the French” 
the first time must have this back- 
ground of knowledge to appreciate 
and overcome some of the mer- 
chandising problems he will in- 
evitably face.” 

What Seller Must Know 
this bac 


shadow of the priest, y 
by. the habitant’s (farmer’s) side” 
and again, where “the Catholic 
Cosh, it cannot be ted too 
often, is the ruling dadtor in the 
life of the French-Canadians.” 
The curé, or parish priest, is 
sometimes a much ler-estimated 
rsonality, While living modest-. 
, he is constantly subject to many 
demands. In many instances he 
is at once priest, docter, Jawyer, 
harvester, notary. Not only is he 
a spiritual advisor, but a material 
counsellor as well, giving freely of 
the fruits of his b 
to his parishioners on a thousand 
and one matters to their 


| lives and welfare. He. is the im- 
-Can- 


portant man‘in every French 
adian town and village; and he sees 
to it that his flock, live and buy 
wisely and well. 
This is the situation today, but 
should it still seem rather remote 
to English readers, cea a Te: 
cent concrete incident will prove 
conclusively the indisputable im- 
rtance, in Quebec, of Cathol- 
icsm, from the commercial angle. 
A large American firm recently 
built a Canadian*plant in a town 
near Montreal. The official open- 
ing of the new factory was marked 
in ‘the usual manner, by a ban to 
to which many interested ple 
were invited. Upon-a discreet 
word from a local distributor, how- 
ever, it was intimated to the 
American executives for the 
occasion, that no opening cere- 
monies of a new post in Quebec 
would be complete without the 
presence of the parish priest. 
Accordingly, the first item on the 
schedule of the inaugural cére- 
mony was the blessing, by the 
parish priest and his assistants, of 
the new plant, its new machinery 
and its employees, and a benedic- 
tion for the welfare of the business 
and its. benefit to the local com- 
munity and to the French- Can- 
adian people. To strangers pres- 
ent, it was obvious that this ap- 
red an unusual and somewhat 
ncongruous spectacle; but to those 
familiar with French Canada, it 
was considered quite the neces- 
sary and usual thing, because it 
signified to them that the new in- 
dustry had the sanction of, their 
church, and that the relationship 
between eres and employees 
would thus al s harmonious. 
Stated in Treaty 
Only one historical fact is neces- 
sary to prove conclusively im- 
portantce of Catholicism in French 


. 


$7,986,194, 
in 1930 
totals 


ps8 
Canada, and to show that it effe 
undeniably, (1) the daily lives 
conduct of the ee Canada 
V3) advertising mercha in 
in the French Canada mw , 


market for | that 
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Volume of 1931 Catch Dim 
18 Per Cent ins 
, 1938.2 
ee - 
Product of the fisheries, of) 
Seotia.in 1931 had a 
» com $16.4 
and $11,427,491 in . yes 
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Delivering 2,300 Quarts — 
You make @ point of the fact 
earnings estimates were not 
in Mr. Richardson’s letter 
company. Mr. Richardson’s 
compiled by the writer and 
ings left ont due to the 


6 
board of drectors as & 
responsible for ; 
mates to us oe 
pleased to furnish. proof 


ter on request. In so-fér_as. 
company finding it difficult 
ng even 7 per cent on & no. 
vestment, we hesitats Soe h 
can gen 
know defini of 
pany who paid 9 per cent” 
1931, spending at the same time con- 
In case of tangas compuuian it tone 
case of larger com 
secret that purchases wére effected 
at boom price levels and that time 
must elapse before same 
on a sound -financial basis. 
earnings of this corporation are esti- 
mated at high levels in your-opinion. 
might it not be well to take cognis- 
ance of the fact that the company is 
ting with a very low administra- 
On overhead and that, in a great 
+ Rumber of cases assets were obtained 
at from 10 to 25 per cent of normal 


little s 
Jate 5 
Trust 
project 
ayabi 
ontre 
and .cé 
notes. 
a , 
Post h 
positio 
Corp. 
infor 


.. In the estimate of 4,000 quarts th 


which also comes 
eriticiem from you, 
state that this is 

estimate and 


in fo : . 
t Very 


Lente am 


Operate’ ie altsady. delivering 
pera’ @ vé 

2,300 quarts day, according to 
information given us, and after only 


one month ef operation, that “e 


‘ _ figure is not beyond the 
_ * Possibility as tour 


article d lead 
One to. believe. 


In conclusion we might state. that 

_ The Financial Post has always been 
considered and advised by the writer 
&8 an impartial publication in com- 


77) (™°2- with your contemporary, The 
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questions of 


an mail, and 


service to non-subse! 


erican stocks or forei 
Wri and 


orecasts of the probable trend of 
one of fact and not of opinion. 


i sljohn, Townsend & Co. | 


Expect Co-operative Success 


Cost of Plant Today Offsets Lower Sales 
ays Farmer Forced Into Co-operatives 


For His Own Protection 


following letter, signed b 
Sram atithe Hee of 


Sw 

Es Hamilton, July 22, 1932. 
gf, The Financial Post: < 

y hav with interest and 


mrise your article appearing under 
; headin: “abnormal Profits Ea 
isa for Hamilton Co-Operative 
am ” on page mine of The 


trary 

petting same out with the expectati 
that The Financial Post will be large 
to give the same publicity as 
¢ ; 18.0 article, which 
tainly strikes writer as being 
yt unfair and having the earmarks 

‘“inepired.2- - 


* Directors Estimate Higher 

fhe writer has been a pérsistent 

and advocate of The_Financial 

lost fér some years past and finds it 

ry difficult to understand why such 

ublicity. should be given the affairs 
f the Hamilton C 

without tere e 


‘ore being actually 

ale of the Co-Operative shares 
estimates 

h the directors and their.estimate 

somewhat higher than this figure; 

ier, that on our insistence that 


arc and that we definitely stated 


_ $ABt we would on no consideration 


‘ 


Ee 


“a 
5 


3 
toy 


“ 


estimates of over 2c per quart, 
ich ‘would seem’ ; r- 
ip mind the absociation price of 
per: hundred or per quart 


raw product which would still 
a 2c net profit per quart. The 

y $ mentioned are subject 
explanations and wé, have 
make, on behalf 


wht Plant Cheaply 


your p heading “Un- 
Tb ae terete. 


Under 


business. today than there was in 
the boom period of 1928—1929, fur- 
. ther and more impé t, that the 
farmer has been forced to enter the 
field for his own protection with an 

e of being bank- 


article in our 


alm altern 
ee ere 
DB 
[ 6 publicity to these 


‘ t more capita 

; ht _w out that our contract 

a9 the Co-Operative called for the 
‘ gale of $20,000 worth of their securi- 
ties only, and that we are not the 
_ eontrolling fectors, nor have we pow- 
ors of dec in the financing of this 
enterprise. r your information 
- however, we bo state that capi 

» disbursements 


fall. a a 
Mas d. that t¢ i 
$85,000 an thay me ! ¢ fully 


. We 
“$s ‘adequate Working capital 
for a corporation of this size and in 
this particular industry. 
We ‘contradict quite flatly your 
assertion: that if was ‘necessary to 
in, “producets without ‘s 
wadius of from eighteen to twenty 
thiles. On the other hand there is no 
single instance of a shareholder in 
thé Co-Operative purchasing his 
shares through this office who would 
¥ Mot be @ resident well within this 
area Further. we have to advise you 
"that the member producers are.repre- 
dairymen and have full 
* kRowledge of the ‘local situation. 


Delivering 2,300 Quarts 


ou make a point of the fact that 

Mafnings estimates were not included 

in Mr. Richardson’s letter to this 

company. Mr. Richardson’s letter was 

Compiled by the writer and the earn- 

_ ings left out due to the fact that the 

board of directors as a whole was 

eenele for stating earnings esti- 

to us and we shall be quite 

to furnish proof of this mat- 

On request. In so far 4s a-dairy 

company finding it difficult in earn- 

even 7 per cent on a normal in- 

oe ae ° aoe bow 

ze us broadly. e 

know definitely of at least one com- 

who paid 9 per cent during 

981, spending at the same time con- 

le amounts on new machinery. 

Tn case of larger companies it is no 

glow that purchases were effected 

‘at boom price levels and that time 

Must elapse before same. can be put 

98 &® sound financial basis. If the 

~ Sernings of this corporation are esti- 

af at high levels in your-opinion, 

% it not be well to take cogniz- 

fof the fact that the company is 

m@ting with a very low administra- 

‘Overhead and that, in a great 

mer of cases assets were obtained 

fem 10 to 25 per cent of normal 

ie In the estimate of 4,000 quarts 

, per day which also comes 

Very severs criticism from you, 

only to state that this is 

entiy an average estimate and 

im light of the fact that the 

rative is already delivering 

? quarts pér day, according to 

mation given us, and after only 

month of operation, that the 

mure is not beyond the realms of 

ibility as your article would lead 
to believe. 

conclusion we might state that 

Financial Post has always been 

Sidered and advised by the writer 

h impartial publication in com- 

with your contemporary, The 


further ort | vetidity’ but these 


Financial Times. We certainly do not 

wish to be forced to alter this opinion 

and have therefore, taken the pains to 

set out. the above data, although our 

undertaking to the Co-Operative was 
completed some weeks since. 

ELJOHN, TOWNSEND & CQ. 

R. M. Litteljohn. 

This letter throws the blame or 

raise, depending on the commen- 

tor, for the estimate of milk 


ative on the directors, who esti- 
mated even ‘higher profits than 
those given in the sheet accom- 
panying the circulars sent to pros- 
pects. The criticism in The Finan- 
cial Post based *on experience of 
actual operators already in various 
fields in Ontario, as gathered from 
time to time in the last two years, 
was in as an intimation to 
investors that new concerns, 
whether co-operative or joint stock 
or privately owned, cannot hope to 
surpass. the efficient and well- 


organized: companies already in 
the field. The latter’s experience 
that such profits as those 

selling this stock can- 

; it would be very in- 

teresting tq get a statement of 
costs for the company in buying, 
» pasteurizing, selling 


With 2,300 quarts sold dail 
there, must be some idea of 
whether or not former profit esti- 
mates were too large or not. It 
may be true that a ae such 
as this, its milk before it 
phone oti tabaih wstitang edna! bot 
ng on small wo cap a 
still there are overhead costs in 
depreciation of plant and inven- 
tory, losses from spoiling and bad 
oon ee labor, wart 
co acing a company try- 
ing to establish itself. If these 
are left out because their worki 
may not be clear at first, su 
estimates.as Mr. Litteljohn refers 
to have some 
costs have to be 
for some time, and the 
r action is deferred the t- 
er ultimate strain. The Finan- 
cial Post also commented on esti- 
of butter and egg profits as 
apparently. 
directors are right in their 
timate, the company may suc- 
ceed; but if experience gleaned 
companies is correct, 
bea hard row to hoe. 
matter is only referred to in 
Financial Post at all because 
there is a ny noticeable increase 
in number 


promotions of co- 

eperative companies especially in 
tario and most of them ifvolve 
for funds from the farmer 

. The farmer 


money, he will find it best in 
the long run to watch his step. 


‘Can. West. Natural Gas 


We note that Canadian Natural Gas, 
Light, Heat & Power Co. earned $15.13 
a share on preference stock and paid 
$6.50 in 19231, What we would like to 
know is what are they doing with the 
difference? I very — fear oe 

are, being taken ou 
, bsidiariés, in which Sabo the 
situation is not satisfactory. 

You ask what Canadian Western 
Natural. Gas, Light, Heat and 
Power Co. has done with its surplus 
earnings over.and above preferred 
dividends na ‘i. In that year, the 

panyehad net earnings of $1;- 
id after deduction of fixed 


securities 


insurance 


any 


ospects of getting their loans re- 
uced or additional guarantees from 
the Dominion; : 
(8) Some $35,000,000 ‘is still 
needed to complete the project; | 
(4) The plant will be brought into 
operation in time to make deliveries 
0 poser under contract on October 
1, 1932; : 


(5) A protective committee of 
the bondholders has been formed 
and is now working on a plan which 
will enable the company to carry 
out financing. 

The latter organization has been 
making overtures to the banks and 
the Federal Government, but to date 
its plan has not been approved. 

As you will understand, it is out 
of the question at the moment for us 
to comment on the pros for the 
return of princi and interest to 


tter position to do this when the 
committee has been able to make 
arrangements for the balance of the 


ing. 

May we point out that no blame 
attaches to the Royal Trust Co. The 
imply acts as the trus- 
olders) and it is in 
no way responsible for the worthi- 
ness of the en ise. Nor can any 
blame attach to the Bank of Mont- 
real, as it simply puts its banking 
facilities at the service of the cor- 
poration as it would do in the case 

of any other corporation. 


Canadian Bondholders 


I would appreciate your advice 
concerning The Corporation of Can- 
adian Bondholders, from whom I 
have received a prospectus recently 
iving address as 1520," Bank of 

amilton Bldg., Toronto. 

Are the men sponsorin 
poration thoroughly reliable and 
capable of acting in the best inter- 
ests of the holders of bonds in case 
of difficulties as set out in their 
Prospectus? Are these men: finan- 
cially responsible, possibly large 
bondholders in their own rights, or 
in. handling 


this cor- 


at least experienced 
matters of ‘this kind? 

I believe that there is a splendid 
opportunity .and considerable need 
for an organization of this’ kind 
under exisitan conditféns, and that, 
in line with your usual good service 
to investors; it ‘would pay you well 
to investigate the Corporation thor- 
oughly and have a write-up on. it in 
some early issue of your paper. 

As far as we can ascertain, the 
present directors of the Corporation 
of Canadian Bondholders are reli- 
able and financially responsible. As 
substantial eee ee — 

presen ves 0 - 

, these men are fa- 

miliar with investment problems 

and, at least, three of the five have 

had extensive ence along in- 
dustrial lines, ‘ is 

of the Toronto branch of George A. 

Touche & Co., a well-known firm of 
lish chartered 


is also managing director 
ion Scottish Investments and Eco- 
nomie Investment Trust. 

The tion of Canadian 
Bondholders has not as yet attained 
& position where it can take definite 
action, since it was formed quite re- 
cently. The power that the corpora- 
tion can exert in favor of bondhold- 
ers in the case of company reorgan- 
ization, theréfore, remains to be 
seen ond it is not re. at brea 
time to pas® any on the 
effectiveness of the plan. ~ 

In the July 2 issue of The Finan- 
cial Post was an outline of what the 
corneas expects to accomplish 
and another article which described 
the operations of the Council of 
Foreign Bondholders, which has 
oie in existence in England since 


Can. Northern Power 


5 per cent. bond, due 
1953 and also a $1,000 City of Mont- 
real 6 per cent bond due 1940. Isethe 
investment considered safe? 

Bonds of the City of Montreal are 
considered to be among the best of 
Canadian } securities and 
command a ready market. 

—The Canada Northern Power 5’s 
due 1953 are ror selling at 
around 70 and while this may seem 


accountants, énd| stated 
of Domin-| th es 


;| low it is not ott of line with prices 


Per share 

931, the 

its common stock, drew’ on 

account to the extent of 

and carried forward a 0 

eee into the current year. Over 
4 cent of the common stock is 

owned by Dominion Gas and Electric 


Co., which is entirely owned in turn}, 


by American Commonwéalth Power 


Corp. 

You may have noticed that with 
the common dividend paid on July 
ry the angen cate was to 

ear. is put the common 
dividend practically on a par with 


the common share éarhings in 1931. 


Beauharnois 


T wish you would publish in an early 
issue a plain statement of the present 
position of Beauharnois Power Corp., 
and tell us frankly what the prospects 
are for our ever getting principal and 
interests from these onds. Is the 
public to be the goat as usual? Are 


the banks to take everything for loans | P 


advanced? For myself, I invested ‘my 
little savings with a feeling of abso- 
lute security. I supposed the Royal 
Trust Co. had fully investigated the 
project and since the interest ws 
ayable at any branch of thé Bank’of 
ontreal, I believed that the bonds 
and coupégs were as sefe as bank 
note#. : : 
Many columns of The Financial 
Post have been used to set forth the 
positién of the Beauharnois Power 
Corp. The readers have been kept 
informed of the situation up to date 
and, as a subscriber, you will know 
that the position at the moment is 


this: 

aay The Government has agreed 
to take care of the cost of construct- 
ing the canal up to an amount of 
$16,000,000, of which about one-half 
has already been expended; 

(2) The banks have advanced 
over $14,000,000, part secured by 
first m ge bonds of the Beau- 
harnois Light, Heat and Power Co. 
and in part by guarantees of the 
Federal Govérnment,—the banks do 
not wish to advance any further 
money until] they can see definite 


idé utility bonds 
Tate. In 1931, 


~) six shares of F 


THE FINANCIAL 


of the building are maintained 
nat ‘above Er require- 
ments and New York funds were at 
a premium, the bondholders could 
demand ent in New York funds 
and take advantage of this premium. 
If, however, oayeings ot the com- 
pany were barely sufficient to meet 
interest requirements in Canadian 
funds, experience would indicate 
the company . — refuse to 
make payment in New York funds 
even if demanded by the bond- 
holders. 


Power Corp. Debentures 
T have been offered $1,500 4% per 
cent debentures of. Power Corp. of 
Canade in exchange for 80 preferred 
shares of Federated Capital Corp. I 
have also been offered one share of 
Atlas Utilities re stock for 
erated es, Corp. 
preferred. Which is best 
On July 12, the date at which 
you wrote your letter, there was 
a bid of 42 for the 4% per cent, 
Series “B” convertible grits 
due 1959 of Power Corp. of - 
ada. On this basis, ree ene 
shares of Federated Capital Corp. 
ire being valued at around $8. The 
Series ” debentures of which 
Se rank omaks wie tae era 
ing ran t 
cent, Series “An debentures Pit 
which there are about $2,580,000 
outstanding. For the year ended 
June 30, 1931, Power Corporation 
of Canada earned interest c es 


Mh fee ths Wartiltan Codper- = bondholders. We will be in a/.2.97 times compared with 3.31 


times the previous year. While the 
annual statement for the year — 
ended is not due until early Sep- 
tember, the company experienced a 
drop in revenue during the year 
ended June 30, 1932, and the value 
of securities of subsidiaries w 
it holds. also declined. As a result 
the dividend on the common stock 
has been omitted for the quarter 
ended July 31, 1932, and share- 
holders agreed to transfer part of 
capital surplus into investment re- 
serve. The company controls and 
is interested in the large number 
of important power companies in 
Ontario and Western Canada. 


D a . Wooll 

As.a holder of Dominion Woollens 
& Worsted Ltd., 6 per cent bonds due 
June 1, 1948; General Brock Hotel 6 
per cent bonds due October 1, 1948 
and York-Adelaide 7 per cent bonds, 
due December 1, 1945, will you please 

ss on to me any information you 
oath regarding the position of these 
Dominion Woollens & Worsted 
Limited failed to earn bond interest 
for the years ended June 30, 1930 
and 1931, and conditions in the 
fiscal year just ended were far from 
satisfactory. Competition has been 
keen and prices have been low, but 
the company has reduced operation 
expenses and has ¢hanged some of 
its lines. Reductions in inventory 
valuations have been largely re- 
sponsible for losses of the past, two 
pants. The annual statement of 
he company is usually made 
lic in tember or October. 
is very, little market for. the above 
bonds and the latest quotation 
available is 28 asked and no bid. 

There is very little market for 
the bonds of General Brock Hotel 
Co. and from conditions generall 
prev. in the hotel business, it 
would not appear that the company 
esa the caren year hes ben 

current year. as 
_& substantial f 


to be had during the next two 
months will have an important 
bearing upon the earnings of the 
We ha fi relating to 

e have no figures relating 
York-Adelaide Realty Co. since the 
peatenaniasten < issue a financial 
8 rages 
have not been a financia sitedpe in 
Toronto and we do not believe that 
the York ee is any exception. 
The extension of University Avenue 
in Toronto within the past year 
should eene result in consider- 
able building her real estate 
values. The York Garage appears 
to be located favorably & take ad- 
vantage of this situation which, 
however, may take séveral years to 
develop. In the meantime, there 
are numerous vacant lots which are 
pane used for parking space at low 
rates. 


First All dian 

Please outline to me the adva es 
and disadvantages of buying First 
All-Canadian Trustee Shares. 

One of the chief objections to 
First All-Canadian Trustee Shares 
is minimized by the low level of 
security prices prevailing, but 
8 security prices on any 12 of 
the 25 stocks contained in the port- 
folio-of the, trust, attain the fixed 


| Selling price shown in the prospec- 


surplus 
$124,185 |} 


the 
: sntained, 
A ‘friend of° : Bi holds $1,000 


Adelaide-Sheppard. Co.,“% per cent 


Leasehold bonds, due 1947, and has a 


to exchange these for $1,000 | P 


sal 
Dominion Building, (Albert-Bay Co. 
Ltd.) ot a cent First Mortgage 
Léeaseho d, due August, 1942. 
Price in @ach case 66 and accrued 
interest. 

I would appreciate any informa- 
tion available together with remarks 
as to the merits or otherwise of such 
an exchenge. Is the land on which 
these buildings stand freehold or 
leasehold in each case? Pe 

Both the Concourse Building, 
owned by Adelaide-Sheppard Co., 
and the Dominion re owned 
by Albert-Bay Co., are on leasehold 
roperty. The Concourse Building 
is 16 stories in height, while the 
Dominion Building has but 12 stor- 
ies, but $800,000 of first mortgage 
bonds were issued on the Concourse 
against $400,000 on the Dominion 
Building. Both buildings have been 
affécted by current rental conditions 
in Toronto office buildings, but 
should be in a reasonably ae posi- 
tion to take advantage any im- 
‘provement in the rental] situation. 

Yolles and Rotenburg ‘are man- 
agers for the Dominion Building as 
well as several other. large Toronto 
office buildings and have had an ex- 
cellent record with each of the prop- 
erties under their management. This 
is a factor of considerable impor- 
tance at a time such as this. The 
Adelaide-Sheppard Co. was at one 
time in arrears of interest on its 
first mortgage bonds but this situ- 
ation was later corrected. The Ade- 
‘laide-Sheppard Co. bonds are pay- 
able in Canadian funds only, where- 
as those of Albert-Bay Co. are pay- 
able in Canada and. New York and 
this feature of the Albert-Bay bonds 
should be a consideration. “If éarn- 


oie sud tl cece tol toe 
i and a e 
trustee would become distributable. 
Qn this basis, the ordinary share- 
holders would receive 30 cents per 
share plus 80 per cent of any fur- 
ther distribution while the deferred 
shareholders would receive 20 per 
cent. Since this is aenness 20 
per cent of the bre 
each unit at that time, it would very 
robably far exceed the $300 placed 
in the reserve fund for the benefit 
of ‘ordinary shares of each unit. 
This fixed trust was formed early 
in 1931, at a time when there was 
considerable criticism of the policy 
of some fixed trusts in deducting 
a certain amount from the price 
received for their shares and plac- 
ing it in a reserve in order that 
‘semi-annual distributions might be 
maintained. Under this scheme, 
when the distribution fell below a 
certain level, due to lack of earn- 
ings, the amount needed to main- 
tain semi-annual disbursements at 
a prearranged level could be drawn 
from this reserve and this really 
represented payment of dividends 
from capital. In First All-Canadian 
Trustee Shares, this reserve fund 
is supplied by the deferrec share- 
holders who we presume to be very 
closely allied to the sponsoring in- 
vestment houses and in return for 
utting op this $300 per unit the 
Jeferred shares would receive a 20 
per cent cut in any distributions 
of over 30 cents per ordinary share. 
There have been three semi- 
annual distributions of 30 cents per 
share each on the ordinary shares 
and the reserve fund has beén 
drawn upon to a small extent in 
each case so that there now remains 
52°26 cents out of the original re- 
serve of 60 cents per share. This 
record is better than that of most 
of the fixed trusts, having a reserve 
fund sincé the majority of com- 
panies represented jn the portfolio 
of this trust have continued to pay 
dividends. The investment in Price 
Bros. & Co. is really the only one to 
be in very bad shape. 
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The Pupils 
educational pyramids 
ic form.. The figure on the 
shows the years of education 
that Canadian children today re- 
ceive. Only one in every six at 


Our 


Secondary Education | 
Runs up School Costs | 


But to Reduce Number of Students in High 
School ’T will be Necessary to Solve Problem 
of Finding Them Jobs 


~ 
= 


With a population of ten millions 
Canada spends as much on 
schools as the United States did 
with sixty lions. That, of 


several years lon 
elaborately provided for while 


ere. ; 
It is a favorite type of argu- 
ment with some that we as Can. 
adians spend as much on conhfec- 
tionery, soft drinks and tobacco, 
for instance, as we do on educa- 
tion, and because the latter is more 


of are 
is" Guvendedt’ on’ vexy’ inapettoct 
on 
systems of taxation. 
Problem is Critical One 

When we consider that the ex- 
penditure for education is prac- 
tically equal to all of the revenue 
that our nine provincial govern- 
ments raise, we get a better con- 
ception of its economic significance 
The lem of costs has become 
a critical’ one and economies are 


i 
i 


tish Columbia as 
and 


one-third. As a guide to the direc- 
tion that economies should take “it 
ought to be of help to consider our 
present status. 

The accompanying chart (based 
- all Compares Pate a tee 

rench language ools 0: e- 
bec which are eS 
ized) shows that practically no 
children drop out of school, except 
by death, before the fourth grad e 

ter which they can at least 
scarcely be claimed illiterate; that 
two-thirds of all children now com- 
elementary 
education; that fully half eriter 
the secondary school grades; that 
one-fifth get ~ bBo ¢ owas 
ary ; and t one 
continans’ in a university or else- 
where. The proportions are con- 
siderably higher than this crecege 
in cities, lower in rural areas. Girls 
ve an advantage over boys from 
tthe outset to the end of secondary 
grades which gives the average 

irl half a year’s more education 

an the average boy; but boys 
become more numerous in universi- 
ties, and at graduation outnumber 

irls nearly three to one. It is 
ifficult to compare this recard with 
other countries (except the United 
States) to which it is very similar) 
but it seems probable that the rec- 
ord of years’ schooling per child 
is not appreciably exceeded by op 
country. The proportion proceed- 
ing to secondary schools and uni- 
versities is certainly very much in 
excess of almost any country. ex- 
cept the United States. 

To Secondary Costs Hisb 

When economies are considered 
it is natygral to look first toward 
these more advanced institutions. 
The greater possibilities that they 
offer for economy is apparent in 
the second pyramid of the dia- 
gram, in which the elementary sec- 
tion is left the same size (as in 
the first pyramid) to represent 
elementary school costs and the 
two upper sections built propor- 
tionately. It is impossible to allo- 
cate with precision the cost of the 
section among their individual 
years. The di strikes an 
average for each. But this cannot 
be seriously misleading as the total 
size of each of the three sections 
is known within a reasonable mar- 
gin of error. The average sécond- 
ary e student in a year costs 
double, and the university student 
eight times, what the élementary 
student costs. The result is that 
the superstructure of dollars is 
practically half as great as the 
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over, 
viding for 


it in a more 
manner. umber 


of ability and aptitt 

a 

larger number, continuous addi- 

teak aed equi t in “ rt 

um pmen an effo 

to meét their requirements. 
When it is necessary to consider 

demands of economy, sim 

the coseate ee type ae 

modation ma a possibility, 

it is to be doubted whether these 

successful without first 


will or ability to successfully 
- advanced — isa 

y occupy a dispro 
share of the teachers’ » and 
exercise an unhealthy mental in- 
fluence on the capable children. 
Protest at these is most active in 
the Prairié Provinces where it is 
being forcibly advocated by educa- 
tionists that the ts of pupils 
who will not a themselves to 
school work bei a 
fair opportunity, id re- 
quired to bear full cost of sup- 
porting such children in school. 

ere is no doubt that such & stép 
would tend to reduce the pressure 
of numbers and add to the efficiency 
of schools. 

But there is hesitancy about 
closing the door of the school ’teen 
age boy while there is the present 
shortage of other employment for 
him. It is felt that if he must be 
idle it is better that he should be 
so under the eye of a teacher than 
on the street, and the school be- 
comes ” es trepetanes — a 
refuge for the unemployed. us 
the problem of ‘higher school costs 
is in no small way the result of 
enforced idleness of the older 
pupils, which in turn has been 
caused by handicaps have met 
in the pg! ers field in the last 
ten years. move some of these 
and the higher school costs prob- 
lem will be s6 far evolved; any 
satisfactory solution of the school 
problem must be preceded by 
removal of its cause. 


f Education Maunts Rapidly. 


cE 
i 


2 


if 
gsk 


f 
tine 
E 


i 


up in whieh price 
exchange 


in a 
freedom of 


like to see steps taken at 
Ottawa to encourage the wise plan- 
ning of production throughout the 
Commonwealth. Wé believe that the 
unco-o ted development of a 
variety of industries in all pa of 
the Commonwealth has already led to 
the establishment of certain enter- 
prises on an uneconpmic basis, and 


we feel that in the long run this| 


must be detrimental to the interests 
of all céncerned.” 


Ditchburn Boats 
Assets to Be Sold 


Sealed tenders are invited for the 

orchase of assets of Ditchburn Boats 
Ltd. up to July 29, by G, T. Clarkson, 
acting as trustee. On May 26, the 
company went into voluntary liquida- 
tion and a receiving order was 

anted. At a meeting of creditors 

eld on June 20, G. T. Clarkson was 
appointed trustee and claims of credi- 
tors inst thé company totalled 
$117,225 while assets were nominally 
valued at $183,000. Preferred claims 
totalled $29,917, ordinary and un> 
settled claims $50,089 and . secured 
claims $37,219. 

The company was publicly financed 
in May 1929, with an outstanding capi- 
tal of $104,800, 7 per cent preference 
shares apd 39,987 shares no par value 
common stock. The predecessor com- 
pany had been incorporated since 1907 
when it took over an éstablishment 
started in 1871. The company designed 
and constructed various typés of 
motor boats, ranging from small craft 
to ocean going cruisers. An order has 
been obtained by the trustee to permit 


the | completion of certain boats under 


construction. 
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rent Events :in:Banking World 


New éadon Office for Royal Bank 


‘ 


a te reas! Fath 


® 


in the 


heart of London’s financial district, 


1 The Royal Bank of Canada now ‘has its own headquarters in England. 


Pe pane Branch Closings 


iat fon whi) Bring Total 


Down to 4,023 


ing of 20 bank branches by 
Sa oe banks in June 
the grand total of branches 

a and abroad down to 4,- 

023 and total of branches in Can- 


felt 


at St. Maurice de Bois Fil- 


branches closed, six are 
es. The total is well dis- 
Canada. wi 


tw 
Cuba, being ed, 

lead with four 
Columbia and 
. Two in Sas- 

the list. -. 
with eight 
sei thre, 
our, Banque 
two.and 
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mus by. Sues Bank For $75,000: 

r For False Prosecution 
An action in which $75,000 is 
claimed against the Banque  Pro- 
vinciale du Canada, and in which an 
employee of the bank and another 
man are mentioned as defendants, was 
filed on July 5 in the Hull, Que. court 
by J. L. St. Louis. : 
The action arises out, of the arrest 


of St. Louis for the armed robbe 
of the Champlain Street, Hull, branc 


of the bank a little over a gs 
it. uis 


The dey after the robbery 


nae 


Bank Chat 


Reciprocity 

Dr. Julius Klein, assistant secretary 
of the Department of Commerce in 
the United States, in the coyrse of 
a recent radio address told the story 
of a man who had a little fruit stand 
in front of a great New York bank. 
When someone approached him one 
day with a request for a loan of two 
or.three dollars, om ponk-enst friend 
shrugged his shoulders apologetic- 


of} ally and said he was sorry, “I have 


an agreement with the bank,” he ex- 
plained, “I don't lend no money and 
the bank don’t sell no fruit.” 


HORACE~A. AYLWIN, former! 
western superintendent of’the Ban 
of Hamilton, with offices in Winni- 
pes, and later supervisor of the bank 
n Hamilton, died on July 12 after 
a long illness. 

JOHN GALT, formerly of Colling- 
wood, Ont., has been appointed mana- 

r of the St. Catharines branch of 


_| the Bank of Montreal. 


ow See 


‘Wwe Toréato Banks 
Cut Dividend Rate 


/ 


Canadian Bank of Com- 
merce and Bank of Toronto 
reduced their dividend rate 
last week as was anticipated 
in view of the similar action 

Royal Bank and Bank of 
ontreal. Both Toronto 
banks are now paying divi- 
dends at the rate of 10 per 
cent as compared with 12 per 
cent previously. 

These most recent an- 
nouncements will save the 
two banks concerned, $720,- 
000 in the course of a year 
and $180,000 in the current 
distribution. Bank of Toronto 
21, 
shareholders record on 
August 15. Canadian Bank 
of Commerce dividend was 
steer ty ikon 

8 olders 
of record July 31. 


CANADA TO LOSE 
ACTUARIAL MEET 
PLANNED FOR ’33 


World-Famous __ Interna- 
tional .Gongress Defi- 
’ nitely Postponed | 


—_———— 
The International Co ss of 
Actuaries, slated to hold its. tenth 


annual meeting in in 
1933, has been definitely . post-'} in 


poned, The Financial Post ‘under- 


Postponement was suggested by 
a short time ago, accortling 

to J. G. Parker, actuary of the 
Imperial Life Assurance Co. ‘and 
secretary of the permanent Cong- 
ress committee for Canada and 
definite approval of the su tion 
has been made by the Congress. 
Reasons given for deferrment. are 


the 
sae conditions tmeughout 


economic 
the world which it is thought would 
have mitigated against a good 
attendance here next year. 

Next Meet Und 

Just where the next conference 
will be held and in what pees! 
is still undecided. The date will 

robably be moved forward a year 

1934 and Italy is mentioned as a 
possible locale. I was a close 
contender with Canada for the 
honor of holding the conference 
when the matter was discussed and 
settled in Stockholm in 1930. Can- 
ada may even yet be the choice; 
but with the definite postponement 
of the 1933 plan for Canada the 
air is cleared for a definite decision 
at some future date. 

Actuarial leaders in Canada and 
the continent are naturally disap- 
pointed that this signal honor gain- 

for Canada two years ago 
should have failed to materialize. 


of Commerce an-/| Previ 


nounces the following staff changes: 

E. S..BEERWORTH has been ap- 
pointed manager at Ayer’s Cliff, Que. 
._ A, BALL, formerly -manager at 
Youngstown, Alta.s has been appoint- 
ed menage at Hardisty, Alta. 

A. H. MARCON, formerly in charge 
at Wiseton, Sask., has been appointed 

t at Moosomin, Sask. 

W. G. MOORHEAD, formerly man- 
ager at Hafford, oes oo . 
poi mangger at eton, ; 

He MUNN formerly manager for 
the Bank of Montreal at Red Deer 
has taken up his new duties as man- 
ager for the bank at Portage La 
Prairie. He succeeds J. H. Chaseley 
who has been appointed manager at 

| Medicine Hat. A 


SEE CANADA’S BANKS 
AS MODEL FOR U.S. 


U.S. Publications Comment 


From Failures 


presented himself at the police sta- 
tion, saying: “I thought you might |- 


try to hang it on me, so I came here 


to tell you I didn’t do it.” 


St. Louis was held and three wit- 
nesses identified him as the robber. 
man con- 
fessed to the crime and was duly dealt 


with. 
St. Louis now claims $75,000 for 
imprisonment and malicious 


Later, however, another 


false 
prosecution, 


Useful Contact 
With the Mines 


Banking relations with the 

hing area are greatly 
facilitated by the complete 
chain of branches establish- 
ed by this bank, at impor- 
tant centres in the mining 


NK OF CiNADA 


TORONTO 
Capital and Reserve $15,000,000 | 


FRANK A. ROLPH, President 
Michie, Vice-President —R. S$, Waldie, Vice-President 
A. E. Phipps, General Manager 
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Editorial approval 
banking system in such a pro-Ameri- 
can publication as Saturday Evening 
Post, Philadelphia, is significant. “In 
wealth and population we far out- 
shine this northern neighbor,” says 
the Saturday Evening Post, “but in 
the safety superiority of its banking 
structure over ours the contrast is 
startling.” 

Saturday Evening Post surveys the 
features which distinguish between 
the two systems, making safety for 
one and the opposite for the other 
and concludes the editorial by scoring 
a direct hit on the supporters of the 
unit banking system, as follows: “The 
attempt so often made to pooh-pooh, 
to brush aside the superior safety of 
Canadian banking, is useless... . 
Our legislators, state and national, 
would do well to study the Canadian 
system and, so far as possible, incor- 
porate into our laws such features 
as make for safety.” 

Many other important statements 
ef approval of Canada’s system have 
come from across the border during 
recent months and while many of 
these were made by local politicians 
and others whose opinions do not 
carry much weight, the article ap- 
pearing in the June issue of Com- 
merce and Finance, New York, cannot 
be placed in this class. 

nder the caption: “Where Banks 
Do Not Fail—Canada’s Banking Strue- 
ture Has Shown Inherent Strength in 
Face of World Wide Depression,” 
this leading article by Horace 
Pomeroy attempts to discover the 
secret of the success of Canadian 
banking and its stability during the 
present depression. Because of the 
stability of the banks during present 
unsettled conditions, Mr. Pomeroy 
believes that the Dominion will be in 
the van of the next forward surge of 
business. 


of. Canada’s 


Australian Bank Reserve 
Now Gold or Silver 


|. The Australian Commonwealth 
| Bank ,Act (1911-1931) has been 
amended to enable the Commonwealth 
| Bank board to hold the reserve against 
| the note issue either in gold or ster- 
| ling, or partly in both. 
Prior to June, 1931, the gold reserve 
| required to be held was 25 per cent 
| of the note issue, but an act of 1931 
reduced this ratio to 15 per cent, in 
| order to allow the bank to ship £5,- 
| 000,000 of gold to London for the 
| repayment of treasury bills which 
| could not be renewed. It was provided, 
| however, that the reserve ratio should 
| be increased to 18 per cent on July 
| 1, 1938; to 21.5 per cent on July i, 
| 1934; and to 25 per cent on July 1, 
| 1935. The gold .reserve on April 25, 
1932, was £10,509,000, equivalent to 
about 20 per cent of the note issue. 


New Maritime Coal Company 
Associated Docks has been granted 


|a Dominion charter and will estab- 


lish a coal distribution plant on the 
Saint John harbor froat with a front- 
age of 1,700 feet. Capitalization is 
$90,000. It will handle coal imported 
by-water-and distributed-by rail. 


Favorably on Freedom - 


ides, then 
tario Equitable Life &. 
surance Co. and now 
ager of the Northern Li 
don was by. p 
paper before this august body. 


AGENDA ANNOUNCED 
BY SUPERINTENDENT 


Jurisdiction Will be Dis- 
cussed by Provincial Offi- 
cials at Winnipeg 


Insurance superintendents of the 
Provinces of Canada will hold their 
15th annus! conference at Winnipeg 
on Sept. 6, 7 and 8. 

In a statement announcing the con- 
ference and its agenda, R. Leighton 
Foster, Ontario superintendent and 
secretary of the association, states it 
is anticipated that every province 
will be represented at the conference 
for the first time. Many important 
matters are on the a a includi 
“desirable amendments to provincia 
insurance statutes arising out of the 
pt of new dominion insurance 
acts.” 

In addition to the above item which 
will be introduced by the special com- 
mittee from. Ontario and rta, re- 
ports from regular standing committ 
tees on valuation of securities, fire 
insurance legislation and insurance 
blanks, will be heard. Special com- 
mittee reports on the following items 


F.| will also be presented: 


Automobile Insurance . Legislation 
and Policy Forms. 

Credit-and Free Insurance. 
_Uniform Life Insurance Agents 
licensing bill. 

Proposed Amendments\ to the Uni- 
form Life Insurance Act. 

Statutory Conditions of Life Con- 
tracts and Standard Provisions for 
Disability Benefits. rs 

Uniform Definition of Classés of 
Insurance. 


Dominion Life Co. 
Resumes Dividends 


Dominion Life Assurance 
Co. of Waterloo has resumed 
payment of dividends on its 
pereceaeg policies, The 

inancial Post understands. 

The new scale became 
effective July 1 and is at a 
slightly lower basis than the 
scale formerly in force prior 
to July, 1931. 

It will be remembered that 
on July 1, 1931, Dominion 
Life announced suspension of 
dividends both to policyhold- 
ers and shareholders in order 
to conserve the company’s 
resources. The suspension 
was for a period of a year 
‘and regular dividends have 
now been resumed. 


‘theref 
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FORMAL PROTEST. 
TO BE LODGED 
AGAINST LLOYDS 


Official Bodies Will Send 
Letter to Quebec 
Province 


Formal protest by leadirig Can- 
adian fire and casualty insurance 
associations against the action of 
the Quebec government in grant- 
ing a license to non-marine under- 
writers at Lloyds, will. be filed 
shortly, The Financial Post under- 
stands 


Protests will be forwarded, prob- 

gis. bs means of . — Aud = 
rnment, po 

ed Jiccriminetion: in sage 

ting business to be written by this 

company in the province on terms 

dissimilar to those under which 

int ‘stock and other regularly- 
censed insurers operate. 

These protests will go forward 
from the Canadian Fire Under- 
writers’ Association, official body 
of the stock-tariff companies in 
Eastern and Central Canada; from 
the All-Canada Insurance Federa~ 
tion of Montreal, a body which ' 
embraces all fire insurance inter- 
ests whether tariff or non-tariff 
and from the Canadian Automobile 
Underwriters’ Association and the 
Canadian Casualty Underwriters’ 
Association, representative of 
automobile and casualty company 

terests. > 


Brokers and agency associations 
in: Quebec will also protest, it is 


Ontario’s Stand 
Rumors were current. this week 
that Ontario had definitely refused 
to ‘license Ll This is denied 
by a responsible official of the 


vince... A's yet, The Financial 
Bost endaratabite; underwriters at 
Lloyds have made ‘no application 


to provincial officials at 
for a 


remains to be seen although it is 


pointed out that until Lloyds’ | Q™*#r/c 
ed- | Quebee 


license is challenged by the 
eral government, their authority 
from Quebec enables them to write 
in ahy province in Canada without 

yment of the 10 per cent tax on 
oreign mutuals. There would 


‘ore seem to be no reason for 


‘ 
. 


Another angle is whether or not 
the contracts issued by Lloyds 
would be able to comply with the 
conditions laid down for Ontario 
insurers. An opinion, given The 
Financial Post from a responsible 
source indicates that such difficul-. 
ties exist but that they are not in- 
superable. Some difficulty is 
thought to be occurring at t 
in making the a jibe 
with the provincial laws govern- 
ing insurance contracts in Quebec 

Whether western fire and casu- 


the controversy is-not definitel 
known but. it is riot anticipa 
wr) he make a formal protest 
at the present time as their juris- 
affected by 
other prov- 


incee, were license Lloyds, 
wou sacbohiy at boneten - 


Insurance. 
Problems 


T hold a la 
ion Life and have just realized that 
no dividends have been apportioned 
for some time. Is it true that divi- 
dends have now been resumed? Any 
information you can give me about 
o cengeey will be greatly appre- 
cia ° 

You need have no hesitation 
about the soundness of the Domin- 
ion Life. It is a fine, well estab- 
lished Canadian company and is 
licensed and operates under the 
close supervision of the Féderal 
Insurance Department at Ottawa. 

In view of the depreciated value 
of some of its investment ho 5 
the aunguae considered a pa 

r to postpone payment of divi- 
dqnds to both shareholders and 
R° icyholders for a period of a year. 

n our opinion this was an extreme- 
ly wise move and indicates the man- 
agement has the best interests of 
the policyholders at heart. 

It is quite true that the company 
has resumed dividends as at July 1, 
1932. The new scale. is somewhat 
less than the scale prior to July 1, 
1981, which is in line with the policy 
adopted by all Canadian companies. 


Mill Owners Mutual 

Would you give me some informa- 
tion on the standing of the Mill Own- 
ers Mutual Fire Insurance Co.? Is 
there any possibility of being called 
upon to make up the losses of the 
company in case of exceptional 
disaster. 

Mill Owners Mutual Fire Insur- 
ance Co. is an old-established or- 
anization which has been doin 
usiness in Canada since 1923. It 
maintains a deposit of $183,000 

with the federal government. 

As to the possibility of an as- 
sessment, the company writes its 
policies on both a ca¢h and mutual 

lan. Under mutual policies, there 
is liability for one year’s assess- 
ment in the case of the company. 
getting into financial difficulties, 

ut the company’s record over a 
period of 57 years has been an ex- 
cellent one and this contingency 
has never had to be met. At the 
end of 1931, the company’s sur- 
plus to policyholders has amounted 
to $1,233,000 or about 46 per cent 
of total assets. We understand that 
it has never failed to pay a divi- 
dend in its 57 years of existence. 


policy in the Domin- 


National Life Insurance 
Makes Good Gains 


National Life Assurance Co. reports 
that in the first six months of 1932, 
total business in force has increased 
14 per cent and that paid-for business 
in the same period has increased 17 
per cent over the same volume paid 
for.in the first half of 1931. 

Issued business is slightly ahead | 
of 1931 figures. 


“for Buyer and Seller | 


Ondisapiy Life Insoranee®: 


$36,386,000 $47,868.00 $49,189 600 $45,076. 
«+ aes 000 39,962,000 47,140,000. 43,925, 


44,936,060 : 
48,899,000 56,647,000 . 
Total, first 6 months, 1932 


Total, first 6 months, 1931 ......... 


Decrease, first 6 months, 16.4% .... 
Decrease, June, 1932 from June, 1931, 11.3% 


cent of total outstanding 


*Companies having in force 84 
ada as at Jan. 1, 1931. New for, 
both Canada and N 


search Bureau, Hartford; Connecticut 


Insurance Sales 
Hold Up Well 
In Six Months 


Sales of ordinary life insurance 
in Canada and Newfoundland 
steadied considerably in June ac- 
cording to figures released by the 
Sales Research Bureau of Hartford 
last: week and covering the reports 
of 15 leading Canadian com 
having in force 84 per cent of total 
outstanding business in this coun- 
try as at Jan. 1, 1931. 

Total sales for June were $40,- 


eee en ewee ®, eee Hee ee Hee 


watts eee eeeete eteeeterre “ $ 42,969,006 


and are prepared by Life 


1982... 1982 
$41,188,000, $37,881,000 
38,145,000 


xT Assets (Dec. 31, 1931) § 
37,467,000 . 


Policy, Reserves ...... 
Insurafice in Force... 


a 


have . been issued ‘ig | 
‘ * ya 


American I ity Ines 
Co., of N. Y., authorizing jga, 


transact automobile and p 
- —ma= " || inguratice in the ea 
National Slov 
$ 5,264,000 Enmed States of America, au 
t to transact like insurance { 
rovince to the extent authoriss 


in 
business only. 
Insurance Sales Re- ts. charter. 


London Life Underwriters 
Make Successful Drive 


London Life Insurance Co. has 
chalked up a splendid record in its 
a ae une” drive: — . — 
Fina Tres as rep e 
ssiedare weekly . agency bulletin 
places total issued business in the 

riod of the drive, as $21,000,000. 

is compares with $17,072,285 issued 
in the same period in 1931. 

Figures by weeks follow, the 1932 
figure under the caption “final 
issue” being only approximate. 
will be noticed that in only one week 
was the 1932\figure below 1931. - 


Issued Business: in “Jane” Drive of 
1932 


oronto | A 
license, : M 
Whether they will in the future 


963,000, an increase of $10,000,000 
over the May figure a 11.3 
r cent behind the June, 1931 re- 


Six Months Figures 

Total results for the first six 
months of 1932 show a decline in 
new ordinary business Le for .of 
only 16.4 cent. The 1932 figure 
is , $21 ,000 which compares 
with $261,502,000 in the same per- 
iod a year ago. 

Sales by provinces are as follows: 


INSURANCE COMPANY 
Head . Office: WINNIPEG - 


Toronto 205 Brock Bailding 
Walter J. Steer, Branch Manager 


FIRE 
Insurance in force over sees ererce sree seesebeoreeeee 


FRED Ww. SNELL has been appoint- ‘ Total Assets OVER wceecseed eececeseecsdgpetstesece 


ed branch manager for southern Al- 

berta for the Saskatchewan Life 

Insurance Go. ...... , 
NORMAN 


me NORTHWESTERN MUTUAL 
“ FIRE ASSOCIATION 
"SEATTLE, WABRINGTON == 


ARTHUR E.. LOADMAN,. of . the 
actuaria] staff of the Great-W 
Life Assurance Co., recently pass 
the final examinations for Fellowship 
in the: American Institute of Actu- 


Big Insurance Inferest 
in St. Lawrence Seaway 


There's a big insurance interest in 
the St. Lawrence Waterway proposi- 
tion, points out Eastern Underwriter 
of New York. 

wegen a hn a = aan 
ment o signing o e treaty has 
eaused contract bond underwriters to 
start figuring on the extent of the 
bond oereees which the dam con- 
struction will require. 

“It looms up far more ressively 
than the Hoover Dam a. ect upon 
which there is a $5,000; bond,” one 
und r is reported to have said. 


_PROTECTIO | 


der Idge eto nd cringe 


Nes Assets — $49,000,000.00 = 
Independent Order of Foresters. 
FRANK E AAXD- HEAD OFFICE: TORONTO; 


Supreme Chief Kanger 


that you can’t outlive! 


A Canada Life Annuity provides the most convenient income— 
an income that is guaranteed under any or all conditions. It‘is 
a “worry free” income—unaffected by market’ changes —just 
your income cheques to endorse and cash, wherever you may be. 
Use coupon below to get descriptive booklet. 


.,, The CANADA LIFE ASSURANCE 
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; 43 Financing Unpleasant 


i id Cat Finance 


Not Essential Part 


| Quebec Gold Output 
Maintains High Levels 


Quebec’s gold production 
continues at levels with 
the June uction amount- 

ing to 35,316 ounces as com- 
| og with 41,802 ounces in 
ay, bringing the total pro- 
duction for. the first six 
months &p to 214,572 ounces 
‘as. compared with a total of 
135,493 ounces for the entire 

, of last year. 

Co production for the 
first six:months amounted to 
$1,776,880 as compared with 

pounds for all -of 


i}ver- production in the 
first six months of 1932 


amounted 'to 337,692 ounces 

while asbestos production 

showed a further decline with 

a total of 53,612 tons for the 
. first six months. 


iene came 


n followers who look anxiously to any 


second, and. unpleasant fact, 

e witnessed a few years 

the sound development 

led to the splendid produt- 

! a, Jost coor. the 

7 we ion in 

mining Stocks, which meant not 

my S@vere loss to the general 

‘but also was harmful to the 

industry. There are some 

| that “wild: cat” promo- 

and stock selling are the 

' even necessary,. compan- 

of mineral development.: I do 

tand why such trans- 

Ons should be associated with 

Sed upon carefully planned 

poration and development. In 

he case the object is to “mine the 

in the other, to turn wastes 

= rock. into new sources of min- 

and that they should go hand 

seems unnecessary, and as 

Have learned from past experi- 
By y dangerous. 

an sree shes pees 

eiopment depends largely upon 

,Dublic. for the capital it 

uires, that in recent years both 

es and governments 

taken steps to safeguard the 

Be and that we may still be far 

that maturity in mining 

mce which would give us the 

R place in the world industry 

% geological conditions promise. 

*. Rotwithstanding the protec- 


new mineral field as a reopening to 
the avenue of “mob s ation.” 


& 
3 
. 


ee j 


i 
ts 


uit 
[ 


is not likely to 


.| development has entered the stage 


where it has placed the property 
above the level of a mere prospect. 
No reputable mining company will 
ask the public to risk its.money.in 
mineral claims until sufficient 
work has been done on them to 
show that they are likely to be of 
commercial value. 
Promoter Leans on Public 

But the strictly promoting class 
leans almost entirely upon the 
public for financial] support. One 
in this group may not be dis- 
honest, but merely enthusiastic and 
of the test faith in his 
venture. here have been occa- 
sions when he has made the most 
important discoveries or opened.up 
the richest ore bodies in a new 
field. But it~is essential to note 
that even the honest promoter is 
generally less successful than the 
two above-mentioned groups, not 
only. because he, like the dishonest 
promoter, lacks their financial 
resources’and practical and tech- 
nical knowledge, but also because 
he is usually the last to take up 
claims in a new field. Yet it is to 
this class that the public is apt to 
entrust the most money. t 

It is a startling fact, written 
again.and again in the history of, 
mining, that the most active and 
extensive mineral exploration and 
development results in but few 

Continued on page 12) 
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° Gaocts: grephiealy show trend. of production of the. leading minerals | production of: copper, 
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nickel, zinc éia platinum is on an¢ 


, gold, 
as compared with world output. It is shown that the Canadian | ascending scale in relation to the world coeee: 


After 150 Years District 
: Long Deferred 
Attention 


By JOHN C. ROGERS —— 
of that’ section ly- 
ing west of Hudson’s and 
northward to the islands in 
is: as f 
Ni 1717; ° 
1769-1771; 


1821, and-a : 
‘1825 -and 1826 
Kendall, Richard- 


Stefanson, 1910; 
Bernard, 1910-1912; 
Douglas ion consist- 
f George Lionel 
Douglas and Ai Sandberg, 
1911-1912; : 
The 
of 1914-1916. . 
the 
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ware see ae that a 
careful examination 
of LaBine Point was. done aS aeeae 
tain the conditions which seemed 
weit s vonetition might be expect. 
Ww a on 
ed to be found. 
Heavy. Silver Concentration 
Heavy silver concentration. was 


also noted where manganese car- H 


bonate is present. These indica- 
tions are noted with regard to the 
LaBine find. Smaltite and silver are 
found.in sediments under like con- 
ditions on the und of the Con- 
solidated Smelters at Echo Bay. 
Also it is interesting.to note that 
smaltite occurs on Stevens Island 
in Lindsley Bay, Achook Island and 
as far north as the Consolidated 
Smelters’ claims about five miles 
north of Hunter Bay. 

- As preliminary. work was more 


the necessary 


close investigation of smaller zones | . 


for uranium, cobalt, silver and gold 
it is considered that a much closer 


Camsell RM may ag forth 
equally resting 
Similar to Bohemia 

It may be of interest to. note 

that in Bohemia the age relation of 

the various minerals is cobalt, the 

oldest then uranium minerals and 

(Continued on page 12) 
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-° Canada’s 1931 Mineral Production 


Canada’s 1 932 Output | 
Estimated, at $63,000,000 | 


| Preliminary Survey Promises an. Increase. of 18 
| Per Cent. as Com With 28 Per Cent 
in 1981—$100,000;000 by'1940° - 


I gain as well. 7 
mise to show the big advance in gold 
ret Se nes 2 sree 6 
can doubtless be well maintained. In 1931 id — 
Dominion was approximately 28 per cent over t of- 
previous year, while 1982 promises to show about a 18 per cent increase 


ominion is well on the way to.an annual production of 

aes annually is evident. s would mean an average 

.for the next eight years of 7% per cent. In view 

of the fact that the production was increased 28 cent last and 
13 cent is forecast fee bent me an annual o of $100,000,000 


Canada’s Principal Gold Mines 
(Exchapge Compensation Extra) 
a ae 

Miscellaneous eeene ve denchsnnediccsdcestnne 
British Columbia ’ 
Bralorne (new) ee ee eweeeee eee eee eee tees eee 
Premier eereererreeneee eee eee eee ee ne ee eee teen 
Pioneer , Coe erasers eeeesedeors 
its epee aged os 


Base meta] and miscellaneous .......++..+«+ 


PS Fo ov dino hade'ccs cheer ebddacns ae 


Ontario 
Ashley (new) 
Ankerite (new) 

Barry Hollinger ...... Kot cin Gace Pe acho mark te ite 
Coniaurum 


224,271 
749,929 
8,507,712 


10,069,733 
8§2,066 
5,321 


11,033,728 
"217,840 


- 


338 


3g 


Dies abbr, od. oss 6 okt obekecdecsteecs oe 
March ‘(closed) ........--. 
Minto 


oot} 


33383 


4,742,395 
68,742 
897,914 
6,086,234 
563,021 
2,904,815 
531,671 
43,117,684 


-250,000* 


waited 
ssss 


B38: 
33333 


126,867 
“6,219,679 
915,886 
55,715,120 


Yukon 
Miscellaneous ......sssesese8- | \ctictena aire la 


Grand total for Canada 
*Estimated. 


* f 


a Gold Minin Success 
“orcopourrur | Aids Canada Mightily 


foe ar LOS ee 
reuse frima| in Depression Periods 
Produced  Greatietiot Now saith Have, dranced Hand 
peirejanspnadse| = Every Likely Area 
Sr ee ewer corns ss 
ur ta eh es Senco ace Bt Netone = Conan 
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Quebec’s Output & ’ a money received for total ou 

While Ontario has led in 
rapid expansion of gold production, 1 

has with. its| capital return, and about $5,000,000 in surp 

the sane Of the operating costs it is probable that 
makes it yank a8/ labor, $3,300,000 for power, about $3,100,000 for taxes, 
(Continued on page 12) (Continued on page 12) 
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now being spent by gold mines in Canada 
$40,000,000 in operating costs,- $21 


Gold Mines Limited 
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| explosives, $750,000. for silicosis.and $9 
a ee for depreciation. 
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tax,. ati 
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stumpa, on peoline’ taxes, ces, 
es ae Dousnion, five ante a 
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a Ontario heme increased th eir taxes to an cmoune exceeding a further 


levy of two cents a ton,, 
46 Cents Ton 
Direct if: are thus bu wt about Fa nfiog oars 8 a ton oon, and the tendency to 


nereas e one uncontrollable 
pees ott the com panies and it is a ioane. When net profits 
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nd they should 

be 26 
ba miners 4 Ce Raeccling power of $20, ao, in the hands yearly 
of the employees of.gold mining — ey.need all in food, 
clothing, fuel, housing, furnishings th, meen that other Cana- 
do and they have the Wherevithal to get it. It is pleasant to dwell 


oo industry which has increased employment during hard ‘times. 
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rior to a. mining 
pro being developed to the 
érs--be_ perm me pe a 
80 
desire, to appoint an independent 
authority.as their trustee who 
would vaoint control with the 
maupromant of all funds received 
from public subscriptoa The 
trustee ‘should be bonded for the 
proper a of his duties, 
as outlined by the shareholders, 
one-of which yhould be that no 
more than a reasonable charge 
for underwriting the stock issue 
be paid. I may say that the 
ttern for this s tion is a 
eeviding "a. State. Corporstie 
roviding a m 
ommissioner with authority to 
order that all capital furnished a 
new company by the public be 
kept for a certain le of time 
in'a bank in escrow for the 
company and the Commissioner, 
the” latter or his’ deputies 
countersigning all cheques for 
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Road Planned 
It is wpcewona it that a govern- 


‘pioneering anew 
chapter in the annals of Canadian/ 
gold de- 
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ships. Here the Tresdwnlt Yakou 
Co ny has its 100 tn teat al 
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ment road is be built around | nature 


tie ining’ Entel to obviate. thé labor of 
shi ts in small 
beat re Bear River ‘to Echo 
Ba 188 mle. is a “dite schooner route of 
This makes a total dis- 


is hoped that a pee 
although the lowest grade grade gold 
mining operation ever und n 
in Canada. 
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Wherever the development 
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LAKE SHORE MINES, LIMITED 


~ ~ KIRKLAND LAKE, ONTARIO 


Executive Officers 
HARRY OAKES + .- ° - - President and Managing Director 
eT 4st. 6 5 i Eels lial | Vice-President 
DR. W. P. ST. CHARLES -. .. Bir del che. ie. sje Treasurer 
KIRKLAND SECURITIES, LIMITED © + «© « « Secretary 


peg OAKES «+ 

UIS OAKES . Greenville Maine 

WILLIAM H. WRIGHT | Barrie, On ’ 
ALBERT WENDE - =; Buffalo, N.Y. 

- ERNEST MARTIN . Kirkland Lake, Ont. 


Mine Superintendent 
E. B. KNAPP . > . . . Kirkland Lake, Ontario 


Transfer Agents Registrars 
THE TRUSTS.AND GUARANTEE COMPANY; LIMITED THE ROYAL TRUST COMPANY, 
302 Bay Street, Toronto 59 Yonge Street, Toronto 
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ady Expansion Makes Company: Largest Gold 
»Producer on Continent With’ Ore Developments 
ce That Promise ‘Sustained Earnings 


dks Shore Mines 
iad in 1914 by H 
‘Canada’s largest 


. The following tabulation gives a 
summary of production since incep- 
tion of operations: 

Production 

Tons Recovery Bullion 
milled val. per t. 

14,948 $24.73 

11,907 13 
18,889 


Bb acksr who holds contac 
o co 926 
‘ rw apueltng |} 


. It was also unique in 
“was brought into production at 


ia of the lowest costs of an 1d 
potin Canada, about $360,000, 
to undergo a financial or capi- 


a 
4 


467.648 


1931 eeece oe 698,624 


Total .. svevecesss $35,086,608 


dj *18 Months, 


Production Costs Per Ton 
1931 1930 


production since 
operations: , 
Production in Fiscal Years Ended Merch 31 
Tons Recovery Bullion 

Year Milled 
1928 vee atone 57,341 
929 833 


eevee eee 


980 ..... van 75,408 
084 


$ 609,181 


——| andiit is anticipated 


*In addition there was $65,542 
premium on gold bullion. 


Production Costs Per Ten of Ore 
Years Ended March 31 
1982 1981 


3 
2.56 
3.22 
1.28 

09 


67 


7.82 
94 


—_ 


Total costs per ton 8.05 8.76 9.18 9.39 
_ The company’s property, consist- 
ing of five claims situated immedi- 
ately east of the Walgne-Sargranves 
property on the main break of the 
P ucing section of Kirkland Lake, 

as provided production from two 
general: areas, one on the section 


29! north of Wright-Hargreaves and 


the other to the east. A shaft to the 
2,000 foot horizon serves the north 


22 | section, while a shaft to the 3,000 


5.81 
Deprec. & write-offs ...  .87 


any 


In April a nee — 
right-Har- 


was formed in which 


e. 
greaves has a 25 per cent interest 
oped to re-treat the tailings deposited 


te an| in Kirkland Lake. 


Plans are being 
prepared for an initial plant capac- 
ity of 1,000 tons daily employi 
the same metallurgical treatmen 
that was introduced early this year 
at Lake Shore. 

The outlook in immediately suc- 
ceeding year is for sustained or 
higher earnings, reflecting wrest: 
economies lower costs which 
will have the effect, after preven 
an increased working capital,.o 
making available for higher 

- 


Common Shares — Par, $1. Outstanding, 
High Low Latest 


20.00 .... 
on common: Estimated for 1932, 
$2.26 ; 1980, $1.56; 1929, $1.27. 
rate: $2. Extra dividend 
change; Mont- 
New York and Boston Curbs ; Standard 
Mining, Toronto. 


"To July 25. 


_ SYLVANITE GOLD 


Extensive Promising Area 
Being Aggressively Ex- 
plored at Depth 


Sylvanite Gold Mines was incor- 
porated in 1913 and is the most re- 
cent property to enter the ranks of 
the gold producers in the Kirkland 
Lake ares. Production was started 


tons per day. Production 

and earnings have been steadily in- 

creasing the first quarter of 1932, 

amounting to $213,785 from 23,265 

tons of ore treated or an average 
reco of $9.21 per ton. . 

The Toliowing is a tabulation of 


foot horizon serves the east section. 
At the present time an extensive ex- 
ploration for ore is being conducted 
on the lower levels, recently opened 
up.- Together with exploration of 
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commencement of| the upper 
interes 


erty. 
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levels, this is providing 
new territory, previous- 
ly untouched, for pros g-' 

The broken ore reserves have been 
steadily increasing, the last state- 
ment showing 81,544 tons. This, 
however, does not truly reflect the 
oré ntialities of the property, 
that the new 
development work will enjoy success 
similar to that enjoyed on the ad- 
joining Wright - Hargreaves prop- 


with in the devel- 
opment work will govern the 


‘expansion programme of the com- 


pany. . 


Dividends, which were inaugur-| G, 


ated in December, 1980, at 4 cents a 
share payable semi-annually have 
been maintained with a bonus of % 
cent per share with the last dis- 
bursement, 


The financial position of the com- 
pany remains adequate for the mag- 
nitude of the property with current 
assets of $558,592, as against cur- 
rent liabilities of $68,327, shown on 
balance sheet dated March 31, 1931. 
Com _— . a 
“ane Par, $1. Outetanding, 
Price Range: Hi 
MIURE cecdcdadeina -763 
BORE Bide ddeycdbs 1.14 d bes 
Earned on common: Year end. March 31, 
1982. $0.07 ; 1981, $0.04 ; 1930, $0.01. 
Dividend rate: 4c. per annum. Extra 4c. 
paid June 30, 1932. 
Listed: Standard Mining, Toronto; Van- 
couver Stock Exchange (unlisted section), 


~ *To July 26. 


Low Base Metal Prices Cause Dividend to be Passed 
But Company is Fortified With Diversified 
Interests of Great Importance 


e Consolidated Mining & 
melting Co. of Canada is control- 
’ e Canadian Pacific Rail- 
way. operates as a mining 
smelting, refining, exploration and 
: aed nominate one 

metal- 

terprises in Canada. 

Operations are centred about Tad- 
anac, B.C., where it conducts a cus- 
toms concentrator, smelter and re- 
finer treating its own ore as well as 


of 50c.| ore from the producers in the area. 


At Kimberley, B.C., is the company’s 
6,000 ton dail capacity lead and 
zine concentrator treating the ore 
largest we lenkameelpieinions is te 
ead-zinc cers in 
world, whose output in 1931 was 
approximately 9 per cent of the 
world output of lead and zinc. While 
the company’s principal production 
comes from its lead and zinc-silver 
output from the Sullivan mine, it is 
interested, principally through sub- 
sidiaries, in mining and ration 
in-all of its 
In 1930 the company inaugurated 
commercial production of chemical 
Senn and laid the a 
of a new industry throu n- 
«ng $10,000,- 
000 uge ical plant 
arily to serve the Prairie 
vinces. 
Has Many Plants , 
At Tadanac the various units of 
the company’s plant include the 
following: 
A customs concentrator of 2,400 
tons daily ity; a lead smelter 
with a from 1,500 to 1,750 


exp 


tons of ore daily; a lead 
plant’and a lead refinery of 47 
tons daily capacity; a zine reduc- 
tion plant capable of treating 900 
tons of zinc concentrates dally; a 
zinc fuming plant and a zinc re- 
finery with a capacity of 400 tons 
of electrolytic zinc.; cadmium plant 
of one ton daily capacity; precious 
metals refinery having a capacit 
of 20,000 oz. silver and 2 oz. go 
per month; a h fluosilitic acid 
plant; a sulphuric acid plant, hav- 
ing a capacity of 375 tons of sul- 
phuric acid daily; a fertilizer plant 
equipped with electrolytic hydro- 
fen, Oxy n and nitrogen plant, a 
iquid gir plant, ammonia, am- 
monium sulphate, phosphoric acid 
and phosphate plant. 

In addition, there are a 260-ton 
daily — copper smelter, a 
60-ton ily capacity electrolytic 
copper refinery and a 60-ton wire 
bar plant, all of wiich are closed 
down owing to-lack of copper pro- 


| duction in the area.. There are as 


well a 600-ton daily capacity con- 
centrator at Kimberley, a ton 
daily capacity silver-lead ¢oncen- 
trator at Moyie, B.C., closed since 


1929, and a 100-ton daily —ee 
concentrator near Grand Forks, 5 


B.C., for treating fluorite. 
as 225,000 h.p. Available 

sadisas le pamied aeeee 
operations is supp 
subsidiary, West Kootenay 
Power Co., having an ca- 
pears of approximately = 
P. in its v ants. In 1931 
the Kimberley and Tadanac plants 


C-l-L ExpLosives make possible 
the recovery of our Precious METALS 


HROUGH the air and over the land, C-I-L 
Explosives are being carried to mining camps. 


C-I-L Polar Forcite has been proved by miners to be 
most efficient. In addition it retains all its power 
and dependability at extremes of temperatures. _ 


Wherever the development and whatever its nature, 
there is a C-I-L Explosive to meet the condition. 


CANADIAN INDUSTRIES LIMITED 
EXPLOSIVES DIVISION 


HALIFAX 
KIRKLAND LAKE 
NELSON 


MONTREAL 
TIMMINS 


* 


Magazines are maintained at convenient points from 
coast to coast to ensure prompt deliveries of explos- 
ives and accessories at all times; and you will find in 
our various offices (conveniently located) experienced 
men who will be glad to talk over any unusual 
blasting problem that may confront you. 


“Everything for Blasting” 


Head Office : MONTREAL 

TORONTO 
COBALT 

VANCOUVER) 


OTTAWA 
WINNIPEG 
VICTORIA 


SUDBURY 
EDMONTON 


of the company treated ‘1,647,773 
tons of ore producing 277,685. 
pounds of lead; 202,247,767 pounds 
of zinc, 6,572,119 oz. silver, 24,968 
oz. gold, 323,139 pounds of tad- 
mium, 93,115 pounds of bismuth. 
Since the commencement of produc- 
tion in 1894 a total 19,754,450 tons 
of ore have been treated. 

Subsidiaries of the company in- 
clude the Buena Vista Mining Co., 
Coast Copper Co., George Gold Min- 
ing Co., Iva Fern Mines, Northern 
Lead-Zine, Solar ae Co., 
Sunloch Mines and the West Koot- 
enay Power & Light Co. 

Interests in er senate in- 
clude. the Amalga Metals 
rp. and A. Cameron & Co., Eng- 
lish marketing organization. Inter- 
national Nickel Co. of Canada, 
Ontario Refining Co., and Sherritt- 
Gordon Mines, as well as minority 
interests in many smaller organ- 
izations. 

Pe can ag ppersaeat of 

com s the largest of any 
in the Dominion and it includes a 
fleet of airplanes used in prospect- 
ing throughout the Dominion. An- 
nually numerous properties are ex- 
amined and development work done. 
In,.1980 and 1931 a oups of 
claims were staked the reat 
Bear Lake area, but on these or 
other holdings of the company suf- 
ficient work has not yet been déne 
- determine mine-making possibili- 

es. 

From an investor’s viewpoint, 
Consolidated Smelters represents a 
diversified effort in undertakings of 
which are being rapidly 
expanded. The company is equip- 

as never before to oe in- 
creased amounts of both base and 
precious metals at lower cost and 
given a return of normal base metal 
prices is fortified with zinc-lead- 
silver bearing ore in the Sullivan 
mine for decades to come. 
newly developed fertilizer 
section of the company’s business 
ti and onl — acme’ 
on only a - 
ti ledge of a large grou 
potential users to become one 
in phases of the company’s 
Ss. 


The company is in a unique posi- 
tion- with only one class of security 
outs » namely, 563,480 com- 

$25 par value. of 
Dividends Not Earned 

Dividends for the first time in 
the past were not vy 
earned in 1930 or 1931, althoug 
the in 1931 before write- 
off were considerably in excess of 
the cash portion of the dividends 
disbursed. 


The working capital of the com- 
pany decli from $13,786,509 in 
980 to $8,199,117 at the end of 
1931 due to the com 


tially due to the compan 
ing, of dividends in 193 
e y earned. 

Over a period of years the com- 
pany has been a wemennas. 
profitable enterprise paying gh 
ield in divid on its capitaliza- 
uced from $2.50 per share plus $10 
bonus to $2.50 per share in. 1931 
— one-tenth of a share stock 

nus. 

To preserve its cash position divi- 
end aocmalty due July 15, 1982, 


were passed. 
At current prices the shares of 
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EVERYTHING ELECTRICAL ~ 


For The MINING INDUSTRY 
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generators, motors, control, switching equipment, transformers, electric loco 
motives, wire and cable, électric furnaces, lamps — everything for the — 


economical electrification of mines. Five Canadian plants and 


a Coast to Coast chain of branch offices maintained 
unsurpassed service to the mining industry. 
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Head Office=Toronto—Sales and Engineering Offices in Prinetpe d ' 
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on, but in 1930 dividends were re- | Common 
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1981 eee reste wtee © 


1929, $17.35. 
Listed: 


Listed: Montrea) and 
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Reduction Works of Hollinger Consolidated Gold Mines at Timmins 


Li ite 


Bringing Canada : 


~ to World’s Prominence 


having contributed, “in. outstanding measure, to Canada’s 
winning world’s recognition as a great gold producing country. Nor 
must be overlooked the leadership taken by Hollinger in active 
exploration for new properties — a factor contributing- markedly to 
the continuous mining developments of this country. a 


NOAH A. TIMMINS, Montreal 
JULES R. TIMMINS, Montreal 
WILSON BELL, Toronto 


in Gold Production 
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OFFICERS 


JOHN B. HOLDEN, Toronto....Secretary & Treasurer 
A. F. BRIGHAM, Timmins General Manager 


JOHN KNOX, Timmins 


DIRECTORS 

JOHN B. HOLDEN, Toronto 

HON. W. L. MeDOUGALD, Montreal 
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(CANADIANS may share with Hollinger the satisfaction it feels in 





4 aharattoriged the more central sec- 


Lowest nee Satest Gold 


re 
ucer 


-_ j f ,* ) 
d in| to 48 cents after reserves,/ or ap 
that these) 


ly 000,000. 
nada th oughou 
eck yal 


eee) 


i] 
a 


ze ani 
ia. 


i nite ce S oe 
exp . 


interests 
mining enter- 
aite-Ackerman- 
lermac, and is pre- 
actively prospecting claims in 


Strong Liquid Position 
ny Dogsessé 


E S a iron 
00 eeerig 
Frantage of fhe 
tanditig, 2,289,722 
clk 


: 56e, paid June 30, 19382. 
Toronto ; Mont. 
; Van- 


oe ese Develop- 
ment of'Camp With Success 
— ia New Wark 

att 


‘per/tinuous deve produc- 
"| tion since 1919 with’the exception 
of | of 1925 and is pioneering’ the dee 


tion of the camp. 
’ As deep work progressed produc- 
tion steadily increased and con- 
sequently earnings. Development 
ork’/ha@been carried out principal- 
igh “a main three-compart- 
Wertical shaft which extends 
to 2,4754t, level. Below this 
erations are carried 
a four-compartment winze 
nt depth of 4,900 ft. A 
/ ow plannéd below the 
ftylevel: As deep’ workin; 
1 oe ee wprenused i 
became ent thi joining prop- 
‘ertieson the south assumed new im- 
portance consequently early in 
2 company acquired the 
yzelle claim which now gives the 
company’s holdings a length of - 
proximately 3,000 ft. along the 
eae ake of the camp below the 
5 t. horizen. 
oe ie the nature : <a de- 
velopments ‘any estimate of ore re- 
serves is peadieded: Over $1,000,- 
000 Has beén.recovered from the up- 
per horizans of the mine before the 
porphyry formation was encoun- 


te 
Current production is around 150 
e the fiverage recov- 


epee 
ery in 298 bewasg $10:24 per ton. Op- 
crating’ § amounted to $8.83 per 


ton. 

The.following is a.tabulation of 
produetian since commencement of 
operations. 

. , Rec. per 
meee 


56,263 
286,901 
242,417 5.51 
224,396 5.99 
228,102 4.90 

46,513 5.75 


~ 126,999 11.75 
473,673 9. 

, 414,596 7.16 
352,789 5.58 
533,851 10.24 
586,251 — 11.14 


, 3,577,751 
Production Costs Per Ten of Ore 
Years Ended Dec. 31 

1931 1930 1929 
Devel., explor., mng., mill., 
taxes & mktg. 7.30 8.50 6.69 
Administration .....+.... .37 88 .34 
2 . 1.67 883 8.03 
BOs ket sree 


Ton 


4.97 
0 7.08 
1921 . 


ft 


“tost ‘per ton )..° 88 Bes 
sovery \per ton «..,.. 31.44 10.24 6.60 


2 ee 
eee + e+ eee , 8,01 


TA] 91.43 


The financial position of the com-| to § 


pany is adequate, having a working 
capital of $392,098 as at December 
831 last. Purchase of the Grozelle- 
Kirkland Gold Mines early this 
ne reduced liquid assets by about 
.§175,000 which have been steadily 
increased _ since. ? 


with|. The~ com owns controlli 
interest in the. Kirkland Basin Con 


; the geology favorable to 
n. 
o the com- 


formed in 1931 to consolidate sev- 
eral claims edicining the prsducee 
c 


on at Kirkland Lake on w 
ings from various operations 
have n deposited. It also owns 


35 per cent rest in the Ursa 
Major Mines, developing claims in 
the Great Bear Lake area. * 
The future of Kirkland Lake Gold 
Mines is tied up with finding mas- 
sive ore bodies row that jt has 
reached deep favorable formation 


—ore bodies that will permit in-| 7.) 


creased capacity and higher earn- 
ings. 

Common Shares — Par, $1. Outstanding, 

High Low Latest 

55 19 403 

1931 BOER: ace 
Listed : Standard’ Mining. Toronto; Van- 
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~~. CHROME 
eS NICKEL STEEL 


MOLYBDENUM. STEEL 


> 


‘ . 


Made- under the supervision of 


Taylor Wharton lron 


PT Hat we continue to supply 


& Steel Co. 


the great 


majority of the requirements of our old . 


customers during this uncertain 


period -is 


an appreciated tribute to our policy and to 
the organization that makes it possible. To 
old friends—and néw—we offer an invalu- 
able engineering and consulting service on 


any and all castings problems involving 
commercial steels, 


Quality Castings - Prompt Service 


JOLIETTE STEEL 


Joliette, Que. 


Toronto Sudbury 
-331 Bay St, R. P. Ross & Co. 


LIMITED 


Montreal 


660 Cathcart St. Timmins Saint John, N.B. “Winnipeg 


B.D. Kelly S, Norman Sencton Henry & Tecumseh 


THE FINANCIAL post 


-HOLLINGER CONS. GOLD MINES 


Production ‘and Earnings at High Levels While 
Aggressive Exploration of Favorable Ore 
Areas Are Under Way 


Hollinger Consolidated Gold 
Mines is an outgrowth of the pre- 
decessor er eens in 
1910 by N. A. Timmins and asso- 
ciates, and is Canada’s premier gold 
producer from the standpoint efere 
treated, gold produced and divi- 
dends salt 


It_pioneered the development of 
the Porcupine area and has been a 
continuous producer since 1910 pro- 
ducing gold bullion to the end of 
1931 valued at $169,141,657 and dis- 
bursing over $60,000,000 in divi- 
dends to its shareholders. 

In 1929 it formed an investment 
subsidiary known as the Interna- 
tional Bond & Share Corp., to man- 
age its investment intefest which at 
that time amounted to $11,195,988. 
The income from its investments 
has formed an important source of 
revenue for the company, but due to 
market depreciation the securities 
held have shrunken in. common with 
most investment portfolios. 

Costs Are Down 

Following a steadily increasing 
production programme milling 
facilities were incregsed in 1927 to 
a capacity of 8,000 tons per day, but 
this capacity was not entirely 
utilized, the production hav- 
ing been reached in that year when 
2,178,329 tons of ore was treated 
The peak value of 
ever, was reached in 1925 
output of $15,786,405. < Since that 
time there has been a down 


trend in production, the value of| © 


which in 1931 was $10,094,459 from 
1,640,705 tons of ore treated. Cur- 
rently operations are at high levels 
and for the six months J 
30, production was valued at $5,- 
558,507 from 842,819 tons of ore— 
an average of $6.60 per ton. 

rating costs have been stead: 


|. 9 
ily deciinier and in 1931 (amounted 


to $4.48 per ton in addition to write- 
effs for depreciation of 5 cents te 
ton, (the mill being entirely wri 

fees the total cost per ton 


- The company’s property, totalling 
approximately 560 acres adjoining 

the town of Timmins, Ont., has been 
to a maximum depth of 
3,950 ft. with plans for exploration 
deeper. Developed ore reserves at 
the end of 1931 totalled: $46,241,638 
or an average of $7.41 per ton. 


SISCOE GOLD MINES 


Steady Progress Being Made 
=~ es ansion Awaiting 
Electric Power 


Siscoe Gold Mines was incorpor- 
ated in 1920 to develop a gold prop- 
erty in Northwestern Quebec con- 
sisting of 1,174 acres on 
in Varson township and in 
adjoining holdings. 

Production operatio started 
early in 1929 with a 50-ton mill and 
inaugurating production of Que- 
bec’s first exclusive ; 
Since that time tions have 


steadily expanded the. cur- 
rently treating around ie fons 
daily. Development has been car- 
ried 75 of ee ee the 
main is now 
to ‘an immediate objective of 5 ft. 
Owing to the somewhat erratic 
nature of the ore shoots it is stated 
to be extremely difficult to predict 
with any degree of certainty how 
much ore has been opened up. 
slay Bar Teds Th 
was 
ms “are continually add- 
ing to this reserve. 
While | the y has been 
r expan- 


to be ndent upon 
ectric Sete’ being ‘mete 


develo 


avail 
‘For the three months ended 
March 81, 1931, a high record i 
duction was established with a 
covery of $281,746 from 15,565 tons 
of ore treated or an average recov- 
ery of $18.10 ro ton. The follow- 
ing is a tabulation of production 
since commencement of operations: 


$1,147,482 
*Production commenced Jan. 4. 
Production Costs Per Ton Milled 
Years Ended Dec. 31 
1981 1930 
$ g 
2.87 


1929 
2.10 
3.08 
2.53 

-09 
1.65 


40 


| Devel. & explor. ..eseees 1.41 
Mining ..cscsecsseese eee 2.96 3.08 
Milling 141 2.24 
Taxes & marketing .... .69 27 
General & adminis. ..,,..1,09 1.41 


Total oper. costs ...++++. 7.56 9.87 J 
Depreciation ....+s++s0 1.21 94 ° 
Total cost per ton ...... 8.77 10.81 10.15 
The dompany’s operations. are 
largely pio ng the eastern. ex- 
tension of the. Northwestern Que- 
bec copper-gold belt and the success 
met with has been largely respon- 
sible in attracting further attention 
| to the area. 
| Operating costs in 1931 amounted 
| to $7.56 per ton while depreciation 
' added another $1.21 per ton or a 
| total cost of $8.77 per ton. 

The company is amply financed | 

; through the optioning of a block) 

| of treasury shares by N. A. Tim- 
mins and associates. As at Decem- 
| ber 31, 1931, the company had cur- 
rent assets of $381,584 with cur- 
; rent liabilities of $27,876 giving a 
not working capital of $353,708. 

An initial dividend of four cents 
ner share was paid on March 31, 
1932. The company has no estab- 
‘ished dividend policy, but it is ap- 
arent that it is the intention of 
‘fficials to disburse earnings to 
shareholders as fast as possible 
without impairing the company’s 
‘inancial position. 

The immediate outlook for the 
company is regarded as favorable 
and since it is said to be meeting 
with success in its ore development. 
The extent of the success met with 
in its exploration work and provin 

| up ore will govern the company’s 

| future expansion programme and 

| earnings. 

| Common Shares — Par, $1. 
$4,750,000. 

Price Range: 


Outstanding, 
Low Latest 


50 e717 
-71 86 ose 
Earned on‘common: 1931, $0.066; 1930, 
$0.001 ; 1929, $0.001. @ 
Dividend rate: 4c. each paid Mar, and 
June, 19382. 
Listed: Standard Mining, Toronto; Mont- 
real Curb; Vancouver Stock Exchange (un- 
listed section). 
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High 
774 


‘ 


.| ploration s 


is sufficient for about four years’ 
supply for current mill capacity. 

n 1928 it was announced ‘that 
development at gepth at that time 
did not provide the additional ore 
gurcipeten and an intensive geol- 
ogical study was‘ inaugurated by 
Dr. L. C. Graton, geologist of Har- 
vard University, determine the 
possibilities of ore at depth. This 
study has 
out since 1929 and it is anticipated 
that in October of this year his 
report will be made. 

Simultaneous with Dr. Graton’s 
study an intensive development pro- 
gramme has been carried out and 
early in 1932 encouraging success 
was met by cutting the downward 
extension of the known vein system 


shown a greater output of silver T= 


than in several’ years past. This is 
due to i 
ing of tailings deposited in Cobalt 


Lake to expose silver veins and 


stantial production will be 
available by this lake nena 

Milling operations were closed 
down in 1931 and the company’s 
principal activities are now in ex- 
ploration and through its subsidia- 
rh gc emtgge Oe Ashley Geld Min- 
ing Corp. developing a gold prop- 
erty in the Matathewan area which 
will be in production this fall. 

Dividends were passed in Decem- 
ber, 1929 after distributing $7,572,- 
957 between 1914 and 1929, 


While the Ashley is regarded as ||| 


|. The Keeley ‘Silver Mines: Limited 4 


(No Personal Liability) 


important subsidiary; it controls or 
is interested in promising base 
metal properties that given higher 
prices for base metals would have 
an important bearing on the com- 
pear’ income. These investment 
oldings include substantial blocks 
in the Base Metals Mang aes 
the Hudson Bay Mining Smelt- 


nious methods of lower- | |i} 


been continuously carried|the company’s most immediately |i 


“Co., Limited 


80 King Street West. - + Toronto, Ontario * 


i} with which are associated 


| 


- Vipond Consolidated Mines Limited J 


(No Personal Liability) 


at 3,950 ft. horizon adjacent to the| ing Co., and the Normetal Mining || 


Schumacher section of the com- 


Corp. 


pany's property. Future work is to| There is a large investment inter-| —= 
irect 


‘ted toward determining the 
possibilities of this Schumacher 
area. — 

‘During the past several years 
this company has been able to de- 
velop sufficient new ore to replace 
that removed. In 1931, however, 
there was a decline in ore reserves 
from those of the previous year 
which is explained as due to the 
change in the system of mining. 

The company maintains an ex- 
nen ry to search for new 
properties and owns a copper pro- 
spect in ‘Kamiskotia district, On- 
tario, and is financing the San 
Antonio and Francoeur properties. 

Shares — Par, $5. tstanding, 


igh Low 
5.70 4.24. 6.25 
E ccdpodotcces 8.70 4.60 oven 

Earned on co t 1981, $0.71; 19380, 

$0.81; 1929, $0.74. g 
Dividend rate, 65c.; yield, 12.38%. 
Listed: Standard Mining, Toronto; New 

York Curb; Montreal and Toronto Stock 

Exchanges. 
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*Te July 19. 
Liquid Position Strong 
At the end of 1931 the working 
capital of the company was $1,927,989. 
In addition, it has its investment in 


est in the cenpeay in England and 
it is managed by a prominent board 
of directors comprising Canadians 
and Englishmen headed by J. P. 
Watson_as president. : 

Common Shares — Outstanding, 1,660,050 


shs., n.p.v. 
Price Range: High Low oe 


OIGRS ooo ccccecce 1.53 58 
393} 

nil ; 1939, 80. < 
Listed; 


Montreal Curb; New York Curb; Chicago 
Stock Exchange; London, Eng. Stock Ex- 


ge. 
*To July 26. 


Huronian Mining & 
Finance Co. 


Standard Mining; Toronto and | incorporated 


New Era Inaugurated With 
Completion of Centraliza- 
tion. Plan 
McIntyre Porcupine Mines was 
- * o oot seen § a 

roperty in the Porcupine dis- 
trict, Ontario, adjoining the Hollin- 
ger Mine, The early history of the 
company was a 
expenses, but throug 
acquiring adjacent territory that 
expanded its operations it was able 


Huronian Mining & Finance Co. is|in 1931, after a 20 years record as 
a reorganization and consollagtion a producer, to centralize its opera- 


effected in 1929 of the Huroni 
Co. and the 
formerly controlled. in ne an 
operates’ as a holding and devel 
ment company with mining interes 
throughopt Canada. 

While the company is interested in 
or controls several subsidiary ra- 
tions, it’s' most important m ning 
effort is the Vipond Consolidat 
Mines. The company’s prineipal 
income is from its investments since 


Belt | tions with a new 2,000 ton capacity 
Pioneer Mining C 4 mill across the lake from its old 


t. Today it has what is regard- 
ee the finest surface plant of any 
gold mine in the world. . 

The com s holdings consist 
of approximate 
ighth miles along the strike 


These holdings have been developed 


the International Bond & Share Corp.| upon incorporation its most import-| through a main production shaft to 
a depth of 3,875 feet. Ore develop-| Depr. 


Total costs per ton..,.... 5.38 


which had a value of $3,104,440 on 
December 31, 1931. 

Current earnings are more than 
covering dividend requirements and 
ore reserves are sufficient to ensure 


ant subsidiaries purchased shares in 
the parent company for cash provid- 
ing funds for its investment pro- 


gramme. 
in 1929 


From incorporation 


ments in the vicinity of the main 
production shaft have been such as 


to | to indicate a new lease of life for 


acres, one and Mining 


of production’ since in 


erations: 


1921 eeteeere 
1922 eerteore 
1 seertene 


1924 eeetegee 


eeeerere 


1930 eeettene 
1981 sreeewee 


1932 


One 


Pe 


Setter eerreoe 


: M Ceceeneeneeee . 
of the vein and adjoining Hollinger. aeee or Sle 


profitable operations in immediately | March 31, 1931, the net profit of the | the company which has been further / 


succeeding years. The future of the 
company is tied up largely with the 
measure of success it enjoys in its 
systematic search for ore. 


MINING CORP. 


Subsidiaries and Investment 
Interests Show Great 
Strength 


The Mining Corporation of Can- 
ada has an enviable record 
silver-cobalt producer at Kirkland 
Lake _ mining activities at 
Cobalt now curtailed and con- 
fined to taking the remaining pro- 
fitable production of silver. It is 
8 however, in its curtail- 

operations that the first six 
months production in 1932 has 


zx 


Authorized: 800 
Issued: 


J. P. BIC 


company after all expenses 
$5,318. Its 
including mining company shares at 
cost, amounted to $859,851 as com- 
ared with current liabilities of 
16,159. : 

The future of the company rests 


fter was | accentuated - by 
liquid assets at thet time, | what iy known as the 


—— of 
’ at depth, 


the e 
section of the 
which is res 
in the manner. 
The proven ore reserves as at the 


upon some of its subsidiary inter-| end of the company’s fiscal year, 


ests coming through 
mines or from its investments proy- 
ing important. f the companies 
controlled, Vipond alone is a pro- 
ducer, but at present not on a profit- 
able basis. At one time the company 
was active in exploratio 
this has been curtailed to 
with no work in 
importance. 


High Low Latest 
« 20 15° 


1981 40 Fd see 
Earned on Oct. 25, 1929 to 
March 81, 1981, $0.0026. 
Listed: Standard Mining, Toronto, 
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J.B. TUDHOPE, Director 
ORILLIA, ONT, 


Transfer Agents 


c ae rhe Toronto General Trusts Corporation—Toronto 


The Equitab] 


GUNN, ROBERTS & COMPANY, Chartered Accountants 


e Trust’\Company of New York 
Auditors © 


TORONTO 


work, but / bu 
minimum | most 


sin progress of major! dence of the ore possibilities. It is 
Co Shares — Outstanding, 2,013,006 | the policy of the com 
» TLD. carry development endi 


,000 shares, par value $5.00 nue, ce 
798,000 shares, par value $5.00 we ssenede see cmnee es 


‘DIRECTORS AND OFFICERS” 
a i 


as profitable | March 31, 1982, were given as 2,562,- 


563 tons, assayin -75 per ton. 
while, bosbven dest pes arabreadiaes 


e 7 
a complete new 


construction. 


favorable areas bey certa 


nomic limits. re 

has been steadil . 

each successive year s an 
crease. Following is a 


® 


to development | paid in 


$3900,000 


"- D, Hy MeDOUGALL, Director 
«. STRACHAN JOHNSTON, Director 


TORONTO, ONT. 
E. D. FOX, Secretary. 


BALMER NEILLY, Treasurer 


Reyistrars 


Total oper. costs .+.4... 4.89 
. & write-offs 
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The Trusts and Guarantee Company Ltd.—Toronto 
The Chase National Bank—New York 


’ General Manager 


R. J. ENNIS 


s 


SCHUMACHER, ONT, 


ception of Op. 
, oe 


Jan, 1, 1914 y 
1915 to Mar. 
1916 to June 
1917 
1918 
1919 
1920 
1921 
1922 
1923 to June 
1924 
1925 
1926 
1927. to» Mar. 
1928 to Mar. 
1929 
, 1930 to Mar. 
1, 1931 


Apr. 1, 
Apr. 1 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


15 KING STREET WEST — 


PRODUCTION SINCE THE COMMENCEMENT OF OPERATIONS IN is? 


Period 


months" 


months 
months 
months 
months 
months 
months 
2 months 
months 
months 
months 
months 


to June 
to June § 
to June 
to June 
to June ¢ 
to June 


to June 
to June 
to Mar. 


12-months 
9 months 
12 months 
12 months 
12 months 
12 months 
12 months 


to Mar. 


to Mar. 31, 1932 


EXECUTIVE OFFICES 


~ 12 months. 


Tons 
Muled 
14,500 
31,979 
85,654 
105,758 


195,307 | 


178,327 
179,874 
188,835 
171,916 
193,971 
240,615 
360,140 
400,259 
460,909 
385,409 
520,460 
538,165 
550,495 
558,115 
655,030 


6,015,718 


Value 
per ton 


$ 


1 
1 


1 
1 
1 


Recovery 
per ton 
$ 5.25 
7.05 
8.39 
7.38 
9.55 
9.61 
9.29 
11.02 
11.08 
9.99 
9.35 
9.14 
8.86 
8.25 
7.67 
7.66 
7.83 
8.05 
8.30 
7.63 


8.49 


Gross 
Value 

$ 101,555.16 
251,314.45 
760,232.16 
815,345.49 
1,954,793.28 
1,793,197.55 
1,759,627.40 
2,175,891.31 
2,005,672.00 
2,074,088.40 
9.96 2,397,303.00 
9.69 3,488,863.00 
9.43 3,774,068.00 
8.72 4,020,326.00 
8.08 3,113,500.07 
8.09 4,207,553.00 
8.24 4,433,378.00 
8.46 4,657 ,188.00 
8.84 4,934,122.00 
8.00 5,239,822.90 


53,957,841.17 


7.00 
7.85 
8.87 
7.71 
0.00 
0.05 
9.78 
1.52 
1.67 
0.69 


Total 
Value 

$ 76,166.38 
225,752.25 

_ 718,331.71 
779,990.94 
1,864,914.28 
1,714,258.00 
1,671,646.03 
2,080,178.44 
1,904,326,36 
1,937,105.07 
2,249,741.63 
3,291,478.22 
3,546,6387.52 
3,804,774.90 
2,957,060.97 
3,987,634,94 
4,212,624.82 
4,433,626.45 
4,638,140.73 
4,997,461.80 


51,086,551.44 


LOCATION OF MINES, PLANT AND HEAD OFFICE 
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SCHUMACHER, ONTARIO 
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nal Nickel, indications 
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“effect, of ligu 
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Common Shares — Par $5. 


p30,000,000. ree 
rice : ‘i a “Late 
“i9a2 ye ae. 
1931 «eure weeece 1.96 w 2 . 
Earned on common: 1931, $0.07 

$0.29; 1929, $0.30, Oe, 4 
ard uitiae 
. -" 


*To July 25, ~ 3 
ang acerca 
Gradual Expansion Out of| ini 
Profits is Being 
Made 
Granada Gold Mines was incor- 
Porated in 1981 as a reo ization 
of the Granada Rouyn Mining Co., 
formed by R. C. Gamble in 1927 to 
Pioneer the development of a gold 
property consisting of approxi- 
mately 6,330 acres in Rouyn town- 
ship, Quebec, ees 
Following a favorable develop- 
ment pro » ¢ y ata 
te commen tobens 
une, 
In March, 1931, an expansion 
ng 


gTamme wags 
the mill up j ; 
Faas a to 1 ty. . 


Ra ty 


* 
4 
al Cur 


5 of opera- 
tions to November, 1931, over 39,- 
000 tons of ore had been treated 
Producing $350,000 in gold. Cur- 
rent operations are produci 
iviag « ont LAT 
ap sufficien carry 
on all development work and pay 





eae 
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Total 
Value 


$ 76,166.38 


718,331.71 

779,990.94 
1,864,914.28 
1,714,258.00 
1,671,646.03 
2,080,178.44 
1904,326.36 
1,937,105.07 
2,249,741,.63 
3,291,178.22 
8,546 ,637.52 
8,804,774.90 
2,957,060.97 
8,987,634.94 
4,212,624.82 
4,433,626.45 
4,633,140.73 
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same Brerabie geological 
as are at devel- 
success of undertak- 


¢| ing will be the méasure for future 


iad producer, 
Bolee pper matte produced 
pany 's smelter is shipped 

gubsidiary in Norway 


ex 
Common Shares — Par, $1. Outstanding, 


High ra Latest 
one 85 


tae Standard + tice? Toronto; New 
Exchange. 


York Produce Exchan 
_ “Te July 25. 


CENT. MANITOBA 


Work in Past Year Turns|% 


Tide Into Profitable 
Operation 


Central Manitoba Mines was in- 
corporated in 1926 to Svelep a gold 
Pp consisting sppcene 
mately 1,500 acres a incsted 125 miles 

rtheast of Winnipeg in Manitoba 

known as the Central 


it8! Manitoba area. The com 


group. connected. wit 
the adian. lo 


originally ara by a English 
large block of the ns whieh jalaake. 
Engl tok aver te maiihgenient 
in 1927 and erected 
ch has been in 


continuous oa mall whl roducing ap- 
ian eats im*gol@ bul- 
-coppe st mmencement 


tion o> eee? a pas a8 


oper io wae thers hing te eal 
eukave é ‘a commitrcial grade. An 
intensive maive _Seveiepmenst programme 
was undertaken eee and some 
success was met with in finding 
new ore, while the net operating 


ng ae ee reduced to a negligible 


| aa pee» ee conreee he 


sas 


with 


of 
sere 
operations. 


Seneca Sate 


on et 7 eH ie 


os de usee 1,70 


t. Centres About. Its 
anent in Beattie 


nd the as. over $1 
of its : ae are and 

in rmmen’ way 
ingustia Bonds. : 
r terms of an agreemen 
With Ventures Ltd., Nipissing A 


es to fo Prin ply Financ 


into septuction if and iors al - 
are completed and will give it 
1,900,000 shares out of the 5,000,000 


to to prove up substantial o 


operations we were a cena’ 


+ “The future of -the 

rompan Fie tal up with, jie ability 
re Vii 
in its newer workings that will per- 
mit of profitable operations. 


ind 14,171. 
1929 sesevece 52,659 

1930 :. 

1981 

1982 eeeeetee eeere 


_— 


‘*Including exchange comp. 


7.14 

3.46 

24 

1.78 

9.97 14.54 
68 1,71 


Taal em tek 8 10.66 16.25 
ae 3 fas 
ree— Par, $1. Outstanding, 


Consolidated Mines, in- 


| 1922, is controlled by 
. M Mining & aatee 


er 
, Onassis was 
ent and 


$-2-8 0290 003 
S=8Se3 


Total 658,334 8.30 6,286, _ 

In addition to the above there was 
m between 111 and 1918, by the 
companies totalling $808,424. 


The P Crown section now forming 
had a 


part of nee property, 
between 1911 and 1918, by the 
at $2,871,816. 


authorized. In addition, F 


ng has loaned Ventures 
hone on approved security. 

Future interest in the company 
reais princely with its investment 
ne Gold Mines, which 

tly is a large low 
deposit. wr ecoh og em is 
way preparatory oe 
an around 800 se 


parts eae 
tee 


Gradual Expansion Out of 


4 E \ ~~ Profits is Being 


Made 


Granada Gold Mines was incor- 
in 1931 as a reo 
fens Rouyn Minin 
; by R, C. Gamble in 192 
aon Z e development of a gold| ¢° 
epee aeeng of approxi- 


be 330 acres in Rouyn town- Co 
ehec. 


ollowing a favorable develop- 
i Programme, currently at a 
“depth of 1,025 ft., production o 
i in were sta: in June, 1 30. 
March, 1931, an expansion pro- 
on leted, bringing 
to 100 tons capacity. 
commencement of opera- 
to November, 1931, over 30,- 
tons of ore had been tre 
fucing $350,000 in gold. Cur- 
a perations are produci 
es a vee in g old: per mon 
hg a profit sufficient to carry 
development work and pay 


* 1.90 
a isn, vires ia, ‘th 


re th "eastern contact of 
@ Porcupine Crown porphyry at 
depth. Sovelenneent in recent 
months has niet with some encour- 
agement but nothing of outstand- 
ing importance has been developed 
and the company has only been 
about able to meet operating ex- 
penses from its ee. Ore re- 
serves have gradually dim- 
inishing, and in 1931, for the first 
time, no estimate was given owing 
to the unfinished work in hand. The 
outlook for the company is uncer- 
tain, unless it should be rewarded 

with finding ore of importance. 

On July 31, 1931, the worki 

2] ee 0 the company amoun 
240 including 300,000 shares 
Huronian Mining & Finance 
at a cost 0 


rnings* by ‘the company in re- 
lank years eee not been sufficient 
to warrant dividend disbursements 
and only one dividend of 3c. ew 
share in Spat. 2 1927, or $67,500 has 
been distri 
Common Sharés ~- Par, $1. Outstanding, 
lea" 7 


19381 obra see 


Earned on 
$0.134; 1929, $0.099. 
Listed: Standard Mining, 
Montreal Curb; Toronto Steck 
London (Eng.) Stock Exchange. 


*To July 20, 


1.22 
: 1981, 96.087; 1930, 
Toronto ; 


London, | ! 


consisting 
Hollinger 


f | merit. 


TECK-HUGHES 


Current Earnings Cover 
Dividends By Safe 
Margin . 


Teck-Hu Gold Mines, incor- 
porated in 1923, has developed into 
one of Canada’s greatest gold pro- 
ducers after ba ae through and 
overcom difficulties in its early 
existence that threatened the com- 
pany with bankruptcy. 

Production eee in 1917 
has steadily expanded and divi- 
dends hlatiudated in 1926 showed 
disbursements at the end of 1931 
yh ~ to approximately $18,- 


The following is the tabulation | p 
production since commencement 
of operations: 


Production 
Fiscal years ending August 31 
Tons Value of 
Recovery 


g 
48,440 
124,967 
149,875 


eeteeeces 79,564 
eeeereee 114,765 
eroceses 276 652 
eecceess 331,150 

cessces 340,675 


1981 ; sevecess 896,200 5,973,120 


28,476,834 
*No statement issued. 


The compan roperty 
braces ompany’s pr ; 
the main break , irkland 
between the Kirkland Lake 
Co. and the Lake 
| Mines. Here an extensive 
a oe amme has 
pth of 3,600 ft, 


iobine eeding at 
an te depth of £ 4,300 ft. 
on hoaatiete ohjestive of 6,730 
Tete othe to the relatively short 
length of the ore zone and the size 
eats which has been steadil 
a capacity of 1.300 
a mee aay a deep Pen ae pro- 
ceeded at a rapid rate in order to 
provide an ate ore reserve 
estimated as at September 1, 1931, 
as —r tons averaging $14.28 
per 
The capacity of the company’s 
mill, its ore reserves, and the 
rapidity with which it is develop- 
ing. its lower herizons has caused 
some concern among shareholders 
as to the possible life of the prop- 
erty. This was further accentuated 
in 1931 by the encountering of lean 
‘27th and 28th 


on the 26th, 

levels. Tt is apparent, however, 
that the company is well fortified 
with ore for immediately succeed- 
ing years and that the future of 
the property will have a direct rela- 
tion to the success met with in 
opening up ore at depth. 

Earnings in the third quarter of 
the company’s fi ear, which 
ends August 31, we cents 
share, making earnings for te nine 
months period 54 cents \ 
It has been the policy the. com- 
| pany to disburse dividends at as 
iberal a rate as possible, as a con- 
sequence the working capital of the 
company on August 31, 1931, the 
end of the last fiscal year, was 


shown at $2,049,421. 
Common Shares ,. . Outstanding, 


Low Latest 
& we 4.14 


ore 


8. 
Earned on common; 1931, 90.89; 1930," 


$0.64; 1929, =e. 
Dividend rate, 60c, Yield; "14.49%. 

Mining, Toronto; To- 

. hange ; Montreal Curb ; New 

Curb; ancouver Stock Exchange un- 
listed section). ¢ 


 *Te. July 19. 
PREMIER GOLD 
Waning Output Turns Atten- 


tion to Associated 
Interests 


Beir Gold Mining Co. was 
— in 1919 by the ie 


& Refining Co. to 
develo poh rope rites 


ish ist Colmabie thot rm aoe ek 
the Tg a the 
Kon of kat fr se heticg ts 
ion o 
operations come, - 

following tabulation gives 
boa production since inception of 
operations. 

Production in er Years 
remier G 


‘Belin 
Recei 


*165,000 

*124,000 

4,356 *1,400,000 

wederoes 102,334 4,782,886 
92B secceece 145,665 8,252,917 


evcescee 169, 


Sorat 
seeeeeeee 168,557 4 
eeeeeere tan senna 
eenerne 5,811 = 3,180,117 
eeeeetee oe 972 

6,836 


242, 317 1,648,350 


* Approximate. 
tincludes Prosperity production, 


The property hag been developed 
by rants of adits driven into the 
mountain sides and the company 
pistes eat the main sore ance R. 
conside as y 
above the 5th le ete a few 
shoots of profitable grade ore per- 
sisting down in the eastern end of 
the 6th level. The ore reserves have 
been. steadily declining in recent 
years and on December 31, 1931, 
were 253,625 tons, having a gross 
wer of $8. 61 per ton. 

e declining ore reserves and 
production have been responsible 
for declining earnings by the com- 
pany, which has pursued the policy 
of endeavoring to perpetuate itself 
as a mining enterprise by acquir- 
ing other interesting properties of 
Its most important gold 
peeparty Sow am under development is 

Mine, formerly 
known as the To h-Oakes-Burn- 
side, at Kirkland Lake, Ont., which 
has been rehabilitated and plans to 


start production at an early date. 
Common Shares — Par, $1. Outlanting. 


High hem canoe 


Earned on common: 1981, $0. 021; 1930, 
$0.001 ; 1929, $0.09 
Dividend rate: 12. Yield, 22.64%. 
Visted: Standard Mining, Toronto; Mont- 
real Stock Exchange; Toronto and New 


;| York Curbs; Standard Stock aoenge of 


Spokane; Vancouver Stock Exchange. 
*To July 19. 


es 


THE FINANCIAL POST 


PIONEER GOLD 
OF B. C. 


Expansion Gives I Bright Out- 
look For Company’s 
Future 


Pioneer Gold Mines of B. C. was 
incorporated in 1928 to further}, 
test the mine-making possibilities 
~ a os eaters which has been under 

eapiocotion for the 


last 35 years, in the Cadwallader 
Creek the Lillooet mining 
division of 


successful the undertaking has been 
is told by the steady increase in 
roduction since the present com- 
pany took hold of the pro 
neouraged by rere a the 
past four years an 
gramme was undertaken whic is 
now hearing completion and which 
bin? Ahan we for 2 milling capacity 


Production the present com- 
was started in 1928 with a 

ton mill, powered by its 

own h ro-electric development. 
Production to March 31, 1932, the 


ritish Columbia. How} Milling 


end of the company’s fiscal year, | erratic values. 


was as fo 


Years oded March | Pa ee 
Tons Ree. Bullion 
_ Treated per ton 
1929 .sig 25,660" $12.85 
doe 21,110f 10.46 
oecd 26,700 13.07 
eee 37,234 18.28 


1, 
* Including 14,500 tons of tailings, giv- 
if Tncloding” 8:22 tone of ta 
Including 8,220 tons of tailings, giv- 
ing a recovery of ae —_ 
on 


Year Ended March $1 
foe — 


Benteortin and devel. eereere 
4.76 


1.41 
Taxes and marketing . 1.83 
Adminis. and gen. exp. eecceses @1.79 


Operating COSTE corccccevevcece 9.78 
Depreciation beeeeeees 53 
Depletion ...++0+. Oc eccccceccce 4.00. 


14.31 


Development has been carried 
out through adits driven into the 
mountain side from which shafts | adien 
have been sunk to a total depth of 
2,125 feet. The vein in places 
reaches widths from 8 to 10 ft. 
which maintains an average stop- 

width of about 3% ft. Slowtan 
ribbon like structure with high bu 


between 


Silver foxes the list for 
popularity atthe first day’s sale of 
the ae oe ae ° ee the Can- 


Fur Auction 
cent of | dere a Stored 
ae gene were uncha rom 
March sah anet that 
aa were were upward, Top T Ha = 
for furs wer seers: 
on .50; silver fox $1 ad ane a 


Toronto Office: 1430 Canadian Bank of Commerce Bldg. 


CANADA NORTHERN POWER 
CORPORATION, LIMITED ~ 


NEW LISKEARD, ONTARIO 


Serving the following Mining Fields and Municipalities - 


GOLD—Timmins, Kirkland Lake, Larder Lake, Matachewan, Boston Creek COFPER-GOLD—Norands, ane 
SILVER—Cobalt, South Lorrain, Gowganda 


HAILEYBURY 
TISDALE 


COBALT 


MUNICIPALITIES 


NORANDA (Que.) ROUYN (Que.) 
NORTH COBALT SCHUMACHER VILLE MARIB (Que) 1 


EARLTON 


ENGLEHART KIRKLAND LAKE * ELK LAKE 


Northern Ontario Power Co., Limited ........::ssssees0+- 
Northern Quebec Power Company, Limited ............ 


Subsidiaries 


NEW LISKEARD 


PORCUPINE 


WHITNEY | 


SILVER CENTRE SOUTH PORCUPINE TI 


‘Installed Capacity . Ultimate Capacity 


66,840 HP. 
40,000 H.P, 


119,090 H.P. 
60,000 HP. .. 


(Owning and Operating a Groundwood Pulp Mill with a Capacity of 40 Tons of Greangwend bee Dey) 


Continuous service safeguarded by Nine Hydro Electric Power Houses and one Hydro Electric Air Com- 
. pressor. Ample provision for industrial plants. Enquiries invited and-all information promptly ed 


PRESIDENT 


A. J. NESBITT 
MONTREAL, QUE. 


SECRETARY 


L. C. HASKELL 
MONTREAL, QUE. 


J. H. BLACK 
Toronto, Ont. j 


F. 0. BLACKWELL 
New York, N.Y. 


OFFICERS 


VICE-PRESIDENT AND GENERAL MANAGER 


B. V. HARRISON 
NEW LISKEARD, ONT. 


ASSISTANT SECRETARY:-TREASURER 


H. A. SEYMOUR 
NEW LISKEARD, ONT. 


DIRECTORS . 


MAJ.-GEN. THE HON. S. C, MEWBURN, C.M.G. 


Hamilton, Ont. 


DAN McLACHLIN 
Arnprior, Ont. 


A. J. NESBITT 
Montreal, Que. 


P. A. THOMSON 
Montreal, Que. 


VICE-PRESIDENT 
J. B. WOODYATT 
MONTREAL, QUE. 


TREASURER 
CHAS. JOHNSTONE 
MONTREAL, QUE, 


N. A. TIMMINS; 
Montreal, Que, 


B. V. HARRISON 
New Liskeard, Ont. 


JAS. B. WOODYATT | 
Montreal, Que. 
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Production and Earnings - 
er Depressed Economic Conditions 
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tention of 4 


of) Ty producte, from its Clyda h 
2 ‘refin are in part ri 
ed subsidi 


: 4 compa ee fabricatin tg. mickel a : 
Ti < Hes Own Agencies — 


sf The market for the company’s 
roducts is through its own market 
‘loenatncien: throughout 

et fs wor metal market- 

: > al ~and. mie units 
ncts,| that market the any’s products 
sled} thtotghiout ‘the world. The United 

nd| States is by far’the Jargeat single 


msumer, tak about 
od trade) oF the nickel oe etna anh $0 pal 


cent of its “Monel Metal” produc- 
cent. 

point While the head office of the com- 

oo pany is at Copper Cliff, Ont,, the 

are in New York City approxi- 

cent of the outstand- 


le} R.L, vice-president of 
and hi i 


ia 
int 
ie 


PEE 
| fy 
i 
i 


i 


it 
Se 


ry ® 


$ ¢ 


\. : 


‘ 
: 


* | of bei 


r ly increased demand. The wor 
-\trend is toward alloy metals, par-| the 
_| ticularly nickel alloys, and the com- 


ny is in a position as never before 
of ba chicka supply nickel, copper 
and other by-pr 
mines in greater quantities at lower 
net Shares — Outstanding, 14,584,025 


High Low . Latest 
11.00 4.00 6,75 


20.60. 812 .... 
a: 1929, $1.47 ean 2, em 
SO tvidend "sate: ‘Ni. Last paid be. Dee., 
1981, ; 
Listed: Montreal and Toronta Stock Ex- 
changes; Standard Mining (unlisted sec- 
tion), Toronto; Vancouver Stock Exchange 


(unlisted section); New York Stock Ex- 
change; London Stock Exchange. 


‘*To July 25, 


HOWEY GOLD 


Steadily Increasing Produc- 
tion Melts Loan—Dividends 
Seen Next Year 


Howey Gold Mines was incorpor- 
ated in to develop a gold prop- 
erty in the Patricia district, On- 
tario. It was organized by John E. 
Hammell, Toronto, but control now 
rests with W. S. Cherry, Providence; 

the company, 

Tio-cinpsaiy hes tpimmdared th 

com as e 
Sreppapnt of the district and is its 
only gold producer. Its property 
consists of 23 claims at Red * 
aro 110 miles north of Hudson on 


vice-president, .After on 
wasistarted & was foun thas the 
grade of ore was substantially be- 
ow that anticipated causing a loss 


effec- | Ontario 


@ costs to 
ee ie ton, the lowest in 
on. Simultaneously 
operations were increased fro 
900 tons dail 


~ob 
fall ropert te degree 
ond on acuihar 31, 1931, the offi- Co 


uct metals of its| y 


_THE FINANCI 


treated has been 


ng | 1981, included onl 


after paying inte 
r paying inter- 
ik feakere af 
s operations is the ex- 


Recovered | Opment programme 


mpartment shaft to the 2,000-ft. 


co 
horizon by a winze to 2. ft. 
The ore rebeoal on Decem 31, 
broken ore re- 
serves valued at 765,133 tons owing 
Sn the ‘alen, panptaminas ths -toentar 
in pre 

blocking out of ore, Commensur- 
ate with this recovery the compan 
has carried out an ag sive devel- 
n the search 
for commercial ore which in 1932 


606 | has permitted a small profit being 


3.35 

1.11 
per $46 $5.55 
The future of the company rests 
on the success met with in the de- 


velopment of ore, but it is fortified | y 


with adequate reserves for the im- 
mediate future. Officials of the 
sere believe that b 

1982 all obligations have been 
liquidated and sufficient surplus 
earned to permit of consideration 


being given to a dividend. 
Common Shares — Par, $1. Outstanding, 


Low Latest 
4 49 
1981 40 20 ee 
Listed: Standard Mising, Toronto; To- 
ronto Curb; Dominion Stock Exchange, 


*To July 25. - ; 
Ore Reserves, Production 
and Earnings op New High 
ve 


Dome Mines was‘incorporated in 
1923 as a tion of a com- 
yofas name which had 
n @ continuously profitable gold 
poesnoes, ot Porcupine, Ont., since 
cos and a dividend payer since 
The company’s property consists 
of ap wean «sey Bem acres in Tis- 
dale ip, Porcupine district, 
, and is equipped with a 
new modern 1,500 ton daily capac- 
ity mill cothpleted in 1930, 
The property has been develo 
to a depth of 2,875 ft. and in 1 
was commonly su to be near- 
, fon, but de- 


tora in the greenstone area 
no 


of the sedimen basin have 
extended the ore possibilities on the 
to an i 
cia} estimate of reserves was 
given at 1,920,000" tone, the great- 


est ever reported. Faith in the ore 
potentialities’ of the mine was dis- 


la by the ment. when it 
ge gee 


are about sufficient for three years’ 
for present operations, but 

t truly reflect the ore pos- 
sibilities as etonnage<é ones 
— as been oO 

4 ww the 1,600 ft. horizon. 
Current production is around 900 


r 
reco of $4.10 péer 
very pe 


months of 1932 


+ - , 
" ‘ 7 ” 
< > 
bl ° ’ > . 
" * . > 
me = te , : 
es 5 ; ec, ‘edie aad 
: “, - # Pe os 


{No Personal Liability} 


Sylvanite Gold Mines are situated astride 


the main zone or break 


from which the various 


mines of the Kirkland Lake district are pro- 
ducing now at an aggregate rate of about 


$20,000,000 yearly. 


Sylvanite is the latest mine ‘to be brought 


into production in this field, having 


com- 


menced to produce gold in 1927. The total 


output up 


to March 31, 1932, has reached 


$3,766,730. plus exchange compensation. Pro- 


a ity smel- 
Ee BNaceet Bo Sis. past iso bee 
rolytic copper , 
Tario Co, in which In f 
rr ue ae 
aoe adjacent is 
Indus 
Ss 8 


per month. 


The financial state 
“ad : 1931, showed $738,268 
odium panies, together with 

and and in transit, a 


duction recently attained a rate of over $70,000 


ment as of March 31, 
in current assets made 


up of $221,240 in cash in banks and trust com- 


$65,221 in bullion on 
nd $430,187 in bonds. 


It is very important that shareholders 


i, primarily for converting th 
um sulphate into nitre cake, an 


1 flux used in the primary 


should now have stock transferred to their own 
names for the reason that Sylvanite Gold 


Mines |= 
Limited ! 


Process of refining copper ari 
of At Co ic Cg 
| At.Conniston, about’ 8. miles dis- 
from Sudbury, is the former 

__ Mond smelter, having a normal ca- 
a of 2,000 tons of ore daily, 
ie which operates principally on .the 
ore from the Creighton mine to pro- 

ey duce Monel Metal” matte. 

im On the Spanish River in the Sud- 
| purty area is the company’s main 
hydro-electric development, supply- 
power for its various operations. 
addition, the company is under 
with the Hydro-Electric 

tr Commission to take a mini- 

m of 16,000 h.p. from the new 
bitibi lyon development upon 
completion on October of this 


F gorfum the Copper Cif plant of the 
ister co 

shipped to the Ontario Refinin $08 

,» also nickel sulphide, 

principally to the company’s 

nickel refinery at Port Col- 

“hye es 

ne 

Clydach, Wales. Also the nickel- 

ip hipped te te emt 

is ship unting- 

y West Virginia, plant for fur- 

Te and fabrication into 

” products. The refined 

1 produ ‘from the Port 

Ont., Be = : is in 

shipped e Hun on 
for the 


Mines, Limited, are now paying dividends. 
Semi-annual disbursements of two cents per 
share are paid with the disbursement on June 
30, 1982, carrying 14 cent per share bonus. 


‘ Work has been carried to 3,000 feet in 
depth. The mill has'recently been handling 265 
tons of ore daily. Ore now developed is greater 
than at any previous time. 


DIRECTORS 
Edward L. Koons President 
William L. Marcy..... oa ébebae Vice-president 
W. S. Walton....... Suvddevace’ ove Secretary 
Clark L. Ingham.....ceceses Treasurer 
Alfred H. Sharpe ee seccceccees+ Director 
Harry Yates ....... evccsecesuecs ".. Director 
Welles V. Man.-Director 
C, E. Rodgers -++.General Manager 


Authorized Capital : | 
$3,300,000 


Buffalo Office 
300 Erie County Bank Building 
Buffalo, N.Y. 


Head Office 
Kirkland Lake, Ontario 


reconstructed a destroyed 
fire late in 1929. 

In the six months ended June 30, 
1981, the recovery from the ore 
treated was $2,104,716 or an aver- 
age recovery of $7.86 a ton—a new 
high record in the four years. 
The following is a tabulation of pro- 
duction since commencement 
operations together with costs. 

*Preduction Record . 
Years Ended Dec. 31 
: Total 

Value 
8 4,355 
277 


ask: SF 


~~ 
Siseks 


AI wwHS— mH 
ee 
an 


Pes; 
sss 


67,600 
ee 542,600 


*Ontario 

?Production ineludes recoveries from 1 
clean-up after fire, of $157,646 in 1929, and 
$377,202 in 1980, or a total of $534,848. 


Production Costs Per Ton 
ee ee 


Total operating exp, .... 3. 
Deprec. & write-offs 


In 1923 the company inaugurated 
a dividend assurance f which 
has been added to year by year to 
provide dividends when the com- 

any’s earnings is reduced. This 

gether with other liquid assets 
gave the company a working capi- 
tal of approximately $4,000,000 on 
December 31, 1931. 

In order to perpetuate the exist- 
ence of the mining enterprise last 
July the company invested $1,100,- 
000 in the East Geduld mine—a gold 

roperty which started production 
August in the East d. 

Inasmuch as the company’s earn- 
ings in recent years have been con- 
siderably in excess of the dividend 
disbursements, Jules S. Bache 
president of the company, has 
agreed to meet shareholders’ wishes 
and in the future disburse a higher 
percentage of the earnings. To this 
end a bonus of 20 cents per share 
was declared payable in addition 
to the regular 25-cent quarterly 
dividend on July 20, 1932. 

The company enjoys excellent 
management, conservative in na- 
ture. Earnings for 1932 are cur- 
rently on a basis close to $2 a share 
or better than in any year in the 
past seven years. 

Common Shares — Outstanding, 1,000,000 


High Low Latest 
12.65 9.00 12.80 
18.40 8.00 ..... 
Earned oh common: 1931, $1.039; 1930, 
$0.090 ; 1929, $1.865. 
Dividend rate: $1. Bonus of 20c. payable 
July 20, 1932. 
Listed: Standard Mining, Toronto; To- 
ronto Stock Exchange ; Montreal Curb ; New 
York Stock Exchange. 


°To July 25. 


CONIAURUM MINES 


Pays Initial Dividend in 1932 
Following Struggle to 
Meet Expenses 


Coniarum Mines was incorporated 
in 1929 by Ventures Ltd., as a re- 
organization of a company by the 
same name which started produc- 
tion in 1928, but owing to inability 
to meet ‘the funded ‘indebtedness 
charges was forced into bankruptcy. 

The company owns 641 acres in 
Tisdale township, Porcupine dis- 
trict, Ontario, immediately east of 
the Meintyre-Porcupine Mines 
where a 350-ton mill was started 
into production in 1928. : 

jon and development is 
am 


the end of | 1#3¢ 


made and an initial dividend being 
declared. 
Production in the last quarter of 


1931 and for the three months ended} h 


March 31, 1931, showed consider- 
able improvement over previous 
operations and were at the rate of 
cabo tely $1,000,000 annually. 
e following shows a su of 
production since commencement of 
operations: 
Production Summary 
Years Ended Dec. 31 
Tons Recovery Bullion 
Milled Per Ton 
62, $5.06 $ 249,890 
6.465 666,549 
5.99 786,727 
6.02 785,708 


$5.98 $2,488,874 


Production Costs Per Ton 
Years Ended Dec. 31 
1981 1930 


$ 
Develop. and exploration.. 0.56 
Min me i ) 3.14 


Taxes and marketing 
General expense ........ ee O 


Total operating costs .... 
Dep 


Total costs per ton 6.40 
The future company 
tied up with its ability to develop 
commercial ore of importance in its 
oagressive development campaign. 
he finances of the opens are 
Slang with working copital of 4008 
with working capital o - 
595 on December 31, 1931. ef 
Common Shares — Outstanding, 2,697,447 
shs., n:p.v. 
Price Range: 
#1982 


Earned on 
Dividend (initial): Three cents per shite 
none Aug. 15, to shareholders of record 
ug. 1. 
Listed: Standard Mining, Toronto ; Mont- 
real and Toronto Curbs, 


Fo July 25. 7 
HUDSON BAY M. & S. 
Showing Operating Profit 


Despite Low Metal 
Prices 


Hudson Bay ee Smelting 
. was incorporated in 1927 by the 

y ewmont interests of 
New York, and is Manitoba’s-lead- 
ing mining and metallurgical oper- 
ation, 

Its properties consist of approxi- 
mately 6,000 acres on either side of 
the Manitoba-Saskatchewan boun- 
dary at Flin Flon, 85 miles north- 
west of The rat ea pgre: 
copper-zinc-silver-go sit has 
been developed, aaiesiaed to con- 


ue aia ee 
3 cen , 
cent zinc, .074 oz. gold and 1.06 
oz. silver per ton. 

Foll an 
mated at close to 000,000 the}. 
property. was equi for produc- 
tion including a 3 ton daily ca- 
pacity,concentrator, copper smelter 
30,000,008 pounds of bliste 

8 ister copper, 

50,000,000 pounds of refined zinc 
in corresponding gold and silver 
production. peers for ot An 
pany’s operations is sy y 
own subsidiaty which Taeleeed a 
lectric site on the Churchill 


ver. 
tions Stepped Up 

Initial production was started in 
the autumn of 1930 and in 1981 the) 1 
plant produced 31,068,556 poe 
copper, 35,056,199 pounds of zinc, 
702,128 oz. silver and 98,000 oz. 
gold, having a sales vatue of $5,-| c 
01,313. =r ——— a 
stepped up ns y 
minor modifications to the Nant. 
oo Sa ree in a a ring 
the prope nto production a 
time when the base metal market 
was in a flourishing condition. B 
the time production had sti 
severe declines in base metal prices 
had taken place, but despite. this 
continual decline in metal 
the ee wan See to aew pe & 
operating profit r providing for 
interest on $5,000,000 bonds. out- 


iture esti- 


Moss Gol 


@ | 
=) - 


Te 
it 


ions. 
The outlook for the company is 


5° 
ft ‘ss 
i og 


ani 
g 
B 
| 


iy 
t 3 
il 


in \ 
Corresponience 


invited. 
3. B. TYRRELL, © 


Rooms 800, 26 Ring Street West 


The new plant of the Moss Gold Mine which went inte predaction in Mareh 


Norman R. Fisher, President and Managing 
Lt.-Col. James 


OFFICERS. 
Director, C. G. Greenshields, E.C.; Vice- 
Secretary-Treasurer ? 


DIRECTORS — 


Russell Blackburn, Norman R. Fisher, Alistair. Fraser, KC, C..G. Greenshields, 


C. 8. Gzowski, J. 


Executive Office 


; i 
\ 132 St. James St. W., Montreal, P.Q. 


ers. Paterson, R. Wi 


Keeps greens and 
fairways up to par’ all season 


There are no such things as sun- 
baked greens on the courses of 
the Lake St. Louis Golf Club, 
Montreal, or the Niaqua Golf 
Club, Winnipeg, because these 
clubs have Stelco Pipe irrigation 
systems — the next best thing 
to old "Jupiter Pluvius" himself! 


Stelco Pipe is safe, dependable 
and long lasting. Its uses are 
legion — from the common 


household repair job to the 
irrigation of a golf course. 


It is made in Standard Butt 
Weld sizes — black or galvan- 
ized. Its quality is guaranteed 
by the resources and reputation 
of Canada's leading — steel 


manufacturer. 


Stelco Pipe is for sale by lead- 
ing jobbers everywhere. 


Write for 
Catalogue “DF” 


Pipe and Plumbers’ 


Supplies 


THE STEEL COMPANY OF CANADA, LIMITED 
HAMILTON. eccunve ofrices. ~« ~MONTREAL 


SALES OFFICES: HALIFAX, ST. JOHN, MONTREAL, TORONTO, HAMILTON, WINNIPEG, VANCOUVER 
WORKS: HAMILTON, MONTREAL, TORONTO, BRANTFORD, LONDON, GANANOQUE 


Mines Limited 


(No Personal Liability) 


2 


i: 
24 
es . 
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Mine Office 
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watdiwoceesee eS 


seb eromees 
Toronto 


AXING makes strenuous 

oe the electrical 

© eppen which serves it. In 

a other industry perhaps does 

estinghouse quality prove its 
more. 


rom British Columbia to Nova 
ss e in the mines of Northern 
Ontario, Westinghouse electrical 
equipment is serving to develop 
one nada's majcr industries. 


Specify. Westinghouse 


HARGREAVES 
New Chapter Being Written 


as Deep Work 
Proceeds 


Wright-Hargreaves Mines ‘was 
gold proper pany ee a 
roperty immediately east 0 
@ Lake Shore Mi Mines at Kirkland 
Lake. Ont. Production started in 
1921" and a dividend was paid the 
same’ year. Production continued 
on an seondin scale to about 700 
tons daily until] 1929, when owing 
to diminished ore reserves opera- 
tions were curtailed and an aggres- 
sive Sevelegerens programme un- 
dertaken, sareleyenens pro- 
gramme was successfu 
ae the ore -potentialities of the 
grata and production has been 
vay, brought back to approxi- 
aaa y 825 tons of ore daily. 
Simultaneous with the increased 
roduction deep development work 
as been undertaken currently at 
a depth of 3,000 feet with further 
work projected to 4,000 ft. This 
development en has. steadily 
added to the ore reserves, which at 
the end of 1981 were estimated at 
753,610 tons averaging $11.65 per 
ton. Present indications are that, 
as further work progresses, sub- 
stantial additions will be made to 
the company’s ore position. 

With ore reserves being rapidly 
added to, the question has come up 
of increased milling facilities but 
no decision has been reached on this 
point, and it is not t t likely | Com 
that. . eamernpiesent We ~ = 
regarding increased ca un 
such time as the new Ret ch shaft 
has reached the 4,000-ft. horizon 


and information gained at that igen Francisco C 


point as to the ore potentialities. 
sarong have been mounti 
y in the past three yéars an 
cations are that 1932 profits 
will.show a moderate advance over 
those in 1933 
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TREADWELL. 
“YUKON 


Pioneering the the. Development 
of the Pascalis Area, 
Quebec 


Treadwell-Yukon ¢ Co. 
ated in 1924 as a su ets 


¢ | Bunker er Be & ee 


Concentra Co., 
Sere eae ropertcs in oat “rae 
r 
ome nc of ite ae Laan 
tion in the hands of 
public. Principal hd ee aie the 
forges | y in Canada centres about 
ent of the Errington 
oe et bury, a lead-zinc- cop- 
per. Dee party, the t showed interest- 
ng possibilities with higher prices 
for metals but which is now 
closed down. Renewed interest in 
the Canadian operations was mani- 
fested when it acquired a gold pros- 
pect in Pascalis area, Quebec, last 
year. Here an aggressive develop- 
ment campaign has been carried on 
and with results sufficiently iphese 
esting to warrant the c y to 
install a 100 ton capacity test mill 
now nearing completion. This is 
the first property in the Pascalis/4i 
area to be equipped with a mill and 
it is largely pioneering the area. 
The company has not shown a 
soot from its ee I y 
to its wide sp inte in| fro 
base metal propertite. Finances 
have since been’ pro vided by 
parent company and its associated 
companies which oy advanced 


1 ¥ 
ae $i. Outstanding, 


1 
Listed: Standard bitsing, anak “To. 
ronto Curb; Sane He ) Btoek Exchange ; 
b; New York Produce 


ge. 
*To July 19. 


VENTURES LTD. 


Widespread Interests Lend 
Hope of Some Develop- 
ment of Importance 


Ventures Ltd., was incctpueabed to 
in 1928 by the Lindsley interests of 
Toronto and o tes as a promo- 


$45,923 | tion holding, investment, trading, 


18,228,280 
Production Costs Per Ton 


ago that an intensive development Tex . 


programnie was inaugurated, which 
—_ culminated in the construction of 
~ Youngest Pro- | the a of 50 tons capacity. The 

, rope 7 comp $ approxima’ 
ee ot Mer, -| Bes: in’ Ogden’. townehip,| 
: Porcupine ¢ Seni ut three miles) 
c ee south of e main prod roducing sec- 
TPpor-/ tion whe referents work has 
fae by, Rochester, N.Y., | been carri pth of 700 ft. 
in past years has been Initial reco et the amal- 

8 in the| gamation p 
gold property’ \fnd = crane. 


a | sarong Se ees ease 
ti lite over 3 yer Cath r, N. ter, N- ene 


Total costs per ton 
Deprec. & w/o... 


Common Shares — Outstanding 6,500,000 
shares, v- 
Price Fugh Low Latest 
3.06 = 2.90 


3.26 
Earned on Common: 1931, Wott; 1930, 
$0.14; 1929." $0.08, 


Dividend Rate: 10c. 
paid Jan. and July, 3 ier ie 
Listed: nderd Mini Ki 
ronto ronto and ontreal Curb; 
© Te July 20. 


~ = = just as they come from the mould. We clean 
and heat treat them of course, but our liners still hold 
all the “rough and tough” qualities: that put them 
right up front when wearing qualities are being 


considered. 


a 


exploration and development com- 


fe and ig the key company for ra 


mre various 
opment de its exploration ond devel- 
rege gee Bp apaetlors 
ary operat- 

roeeeees formed. 
nterest in the company at the 
resent time centres around - 

and investments in fold 

yrrepenne, Foremost amo se 
the contro interest in Con- 
aurum Mines, a dividend payer and 
ld Mines, under develop- 


a mull on vr ro 
n caine at of as a 


oe ribet he 


of 
area which are 
In addition it owns mB a gene cop- 


- Sorel=)Steel 


LIMITED 


FOUNDRIES 
LIMITED : 


‘ ih 
mem 0) Od 
is J 4 a 


a ot Oe 
eats Gold yineay 4g ney controling 


interests in the 
Mines and 


wf of te el 


Gold Mines; 5 per cent interest in 
the Ontario poe Ce 229, 
shares in Pascalis Go. Mines; 

802° shares in 


Sudbury Beste Mi road 50 

n_ Mines, 
shares in the Sullivan Con. 
Mines. In addition, it has various 
blocks of stock in companies not at 
present active. 

The only company pa divi- 
dends a which” Wickes a 
major interest is the Coniaurum 
Mines. 

The workin seotat hes been 
largel renly copie deple ts activi- 


ao were valued at 


os com 
on December 31, 1982. 


$2,564 


While no important source of in-| water 
offing 


come e. in , immediate 


8 mererets. slow and 


ite Sine er sak ote a dive 


the! fied nature that its charehoaaers and 


participate in one of Canada’s most 


sieentend exvereten ees 


Low Latest 
16 453 
36 


Listed: Standsrd Mining, Toronto (un- 
listed section) ; Toronto and Montreal Curb ; 
Vancouver Stock Exchange. 

*To July 19. 

Company’s Pyrite Output 

Lays Foundation for New 
Canadian Industry 


ae Mines was inco 


Shenae hs 


company ae 


* oie Towagmac 
, whose associates 


f ‘ 
“see: 


Capitalization 
$5,000,000 


$1 Par Value Shares 


OFFICERS AND 
DIRECTORS 
C. B. Stevenson, Pres, 
J. W. Brown, Vice-Pres. 


_J. W. Morrison, Mine Mgr. 


J. W. Norcross, Director 
L. R. Hume, Director 
Martin Meers, Director 

M. Donoghue, Sec.-Treas. 


ete Ar mnnae 


F aith of Boisey' s Backers Not 


ee a 


th , 
Jated 190 talles Prot the railway, 


pone nit 
in the’ throes. of spon 


“At rede s ore 
vice-presiden . e 
a bold 


former . 
hand. 

Inasmuch as the company’s auth- 
-orized capitalization had | ex- 
hausted. it meant either reorgan- |’ 
ization and 


showed the bre to be of 


GRANBY — 


Curb Costs  Cartails Output 
While Aw 


Gold Mines Limited consists. of - 
approximately 1,200 acres adjacent 1 we 
the property of M. J. O’Brien Ltd. in 
Cadillac Township, Quebec, which has ae 7 
been developed toa point where a 100 ae 
ton mill is nearing completio 
dora’s holdings have: heed 

drilled for three- -quarters of a sill 
along’ the vein to. a-depth of 340 feet. 
The success of the. diamond drilling 
justified sinking a shaft currently.down 
250 feet with deepening proceeding to” 
the 500 feet horizon. At 250 feet the veins 
have been cut and fully confirm the 


diamond drill indications. 


For Information and 
Prices of Stock write 


Canadian Pandora Gold Mines Limited 


Head Office: New Liskeard, Ontario 
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oa aa : imately 950 in one. group, | a fractured-sone 600; to. $00.4t.: wid , . northern of of -all and 
ASHLEY GOLD MILL | iicr yi one tic aceite BERS | Sver's length of 63000 te: Work is | D [eet eneh has «total of a6 
| RAT. vein astride the boundary of Ban- 000 i underlain by 


'O- 
ear as ceeding but is Rendlespped by lack of square miles, is light, it 

“TO BE-COMPLETED | (inststtits {ne boundary of, Ban: | ccnapertation Zale. ales ain by | light, 16 will boy. 

TO BEC le hips Common ek he $l. Outstanding, rocks.in which mineral depos ts simi bother ee! thes 


' Matachewan. area, about 45 miles likely to occur, but it is 
SEPTEMBER | trom Elk Lake on the T. & N. 0.| ° Price Range: | this amount is still a very large| necessaries and 
NEXT ER way. It is the most advanced 18 nao wt ALL OVER CANAD A area and affords plenty of grea than ever before. 


oenerrrre *| of any property in the area and| Listed: Sisndard Mining, = “eh , for prospecting.” Our rs 

On 500 Ft. Level 82 Per] is pioneering the revival of inter-| section). - * (s°'Government. Aids Pros-| are not likely to be deterred by fi -| Mini C 7 
: Cert of Drifting in est enone atachewan district. *To July 25. ectors With Maps of © | Utes such as. these. Wise in their inl or P 8 
ane y in 1931 an incline shaft tho Gol p ° Pp : at sg many of them can dis- + + aioe 
was started and sunk to the 500 Caribou Gold Quartz ; Formations * | tinguish a favorable from an un- Silver Output % 

ft. horizon which confirms the sur- ein tocece aon her pening On. —— favorable area, and within the more M k b 

sy Tatoos a ed, Fad me several wn veine sp ne FIELD JSS 1 RGE Sok cannons si shee fitely ane Re 7 

opened! up' at intervals of 125 ft.|in Louches Ceoeh three miley ant . to reward their search. What we : a 

opened up sufficient ore to war- Barkewile, Bor The” wiapeee hes Se ole Patan Value need at the present time is more| , At.a time a Mining Cor 

rant the construction of a mill, al-|been developed by. a tunnel driven : rospecting. It is not now so dif-| tion is supposed to be 

same no catirnate af potential ore|into the: mountain side where cma oe meme re nae as feet to procure capi- arreiat Sees a awn 

made public. ifting on| couraging results have been m ion evelopi a meritori beco wv e Drst, 

a the various orleans shows Noah but, due to the nature of the vein alate rospect, but ‘prospects anne Be months’ operations for the cupps 
ion siderably more than 50 per cent in| S¥stim.'no estimate of the potential ae GS TO ‘found. The geological maps and| year give a silver production§ 

itt of Patricia, started| ore of excellent milling grade with|°"¢,B&, been ante. ae ths wcatnaiiane The bullion ship “Egypt nine reports issued by the Mines Depart close to one million ounces 4 

the 500 ft. horizon looking the begt property js: writilg an ‘interesting ss oe ears O80. ne. | ments at Toronto and Ottawa are| greater than any price year. 

aCe with 82 per cent of the drifting in chapter in the history of gold mining pint ahi 2.000 000 tien ay of great service to th t a good mi 

‘ect shaft is down 100 ft. on the vein, nte ore. ; in that province. As heretofore it has | © we ws 2 h or) But no Seclogeel =e 

VEPSV shaft is ; The company has an authorized | been regarded as improbable that the | the Bank of England. After three/ actual gold deposits. Ore showings| In explanation -for this u& 
commercial ore ‘and considerable i Capitalization of $3,000,000 in $1) 0d geese arenes ed xaone She hed years of a soe scar ae must be searched for carefully and| pected production it is only nes 
i. A new-vertical shaft 287 ft. deep one eae thn tater eae par value shares. The Mining Corp. |? cnance oF omuna th > ~ eae Sok tedete iad es aaa by intelligently, Small granite bosses| sary to reflect on an genious ih 

éted and a cross-cut to the ed that it produc of Canada has about 70 per cent! Stats where a 25 ton test mill was| tp rota at inincsen diffieaities | i contact with older rocks, shear| ing operation undertaken by 
nder way on the 200 ft. level. ther rd. interest while Quemont Mining} warranted and construction is-near- aiaee and ‘dynamite. from: the zones cutting porphyry or rhyolite,| company a few months ago’ whe 

att ks the lbaa at ac Corp., another Mining Corp. sub-|ing completion with operations plan- Ttali . : “Artiglio”  have| (art veins, gold-bearing sul-| the ings deposited in 
tantial and permanent camp buildings sidiary, has about 15 per cent in-| ned to start in August, 1932. fl hed th a9 so the “Epyot’s’’| Piides, should be looked for, and) Lake were precipitated to the low 
Substantial at : ite velopment on the . or terest, the balance being divided} The property has been finanéed by bulli andthe lo . ? ai if found carefally examined, for| workings of the mine by break 
or vis bomen together with complete . level of the property, it is'known| principally between the ers of | 0. H. Solibacke, of Seattle, Wash., and | Duilion, e lost cargo 0: ‘S| they may contain riches surpass- through the old lake bottom); 
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that k has been most encourag- the company will start. operations | being recovered. All the world ap-| ; ne 
g and-that "the| Strong; 2” ibe? Garvey 8m with appreximetely $80,000 in work-| plauds the pluck and determination| iatger ‘shase of, Ceneda’y seid is] PF antes in the idee ot Ga 


rifting has been in ore. While the| No stock has been offered to the}'"® “*P@L —o eee tree eats yet during | produced by Ontario, and this fact| that had been covered up by Ww 


ing and-that 82 per cent of 
eins are narrow, values are spec- i sted. ft ‘ , M ° ahs te : 
tacular in many instances. Stoping public nor are the shares li Toburn Gold Mines mines of Ontario, with only ordin- Sete aeotene i a eae ‘ vile the veal 
| willbe narrow and anticipat ELDO O MINES Toburn Gold Mines was incorpor-| ary mining troubles, have poured/ tion family. roduction figures: and aaa 
| this the Mining Corp. has a train ated in 1931 by Premier Gold Mining | twelve times as much gold into the| " Gold Profits by Depression for the first six months aremee 
stare oh ite Comely property Supt) ci, | emcee ing peseibilitice af Kirkland Lake of | tevned oo tormeree as were COM-| It is an ill wind that blows no-| available, they will probabiga 
cen step in when mining operations| Pioneering Exploitation Of|the old Tough-Oakes-Burnside Gold| “ans world ic soakerinn to the| POY go0d. The world at large has| veal the lowest cost. per oui 
start=arid give invaluable service Great Bear Lake Silver- | Mine, which went into bankruptey. | » that i 18 awa €\ been shivering under the bitter! silver mining operations thes 
that*will play an important part in Since incorporation development work | fat that in the northern parts of| blasts which have ravaged national pany has enjoyed in years as 

lowering mining costs. Radium Area has been aggressively carried on and| Ontario and her neighboring Prov-| and international trade, but ‘they| was only necessary to slab 
: ee aren seernoneres an ore shoot opened up from the 542/| ince of Quebec, there are sources of| have not only left untouched. but high Fe vein from the aa 
the lake. 4 


i Eldorado Gold Mines, incorporat-|o the 1,018 ft level. Here 35,485 tons| gold some of which are second in have actuall : 
; y : : : ye actually given new life to the 
‘HUDSON BA ed in 1926, is the outgrowth of a/of ore of an average grade of $14.20 sroteet ur’, only' to the famous gold-mining ingustry. The costs of 


' ing syndicate headed by| per ton, has been indicated with fur- hannesburg. : a ae 
OPERATING PROFIT | faite pres. Uf Toronto, Renewed | her ore in evidence. notice of this st. Washing. | Supplies of every kind have been] Sherritt-Gordon Mim 
' interest in the company was mani-|,_ 72¢ 0ld 100 ton mill on the property| ¢, hich a des Mo tly seduced, and in Canade the i 5} 
EACH MO IN. °32| festea when Fay Mas Mani |is being rehabilitated and it is antiei- | 0% which a despatch speaks! discount’ on the Canadian dollar| Shertitt-Gordon Mines wag) 
, ; ; pated production will be started in| in spheccesive terms of the gold does not figure in the price the| porated im, 1927 by ee 
; ; the pioneer f of radium ore at August, 1932. yie of Ontario. It is a fact that mines receive for their Id, since nterests of Toronto to & 
Tis re rs ‘ma, | Great Bear Lake, Northwest Ter-| Adequate financing of the company’s| the Lake , Shore and Hollinget|they are paid in United ‘States | copPperzine property in’ Ie 
FS6114| MAIN OPERATION | oot (lose £9.82 Per Ton | stare, cairn 100, This fin |operaene i tautedrogehtoe| mings ran high. among the. old | andy or ite equivalent: | eats liea it 
aan Of One's Dell Below © |e cpa feng | a Aiea ole | gl ie ease ny eae 
ae _ | its interests by ing approxi-|o\imately d0c ner ch re vhile the | leading mines of the Rand. The oo, ; 
' AT oe OF MONTH rr, ok mately 5,000 acres.adjacent to Echo| °ommon shareholders have no equity | Lake Shore, indeed ranks fifth in , the on ob apaxe peers. Diese cls 


es Bay. pe og a oe rty. pe of the world’s gold mines. is visualisi ' . 
Financial Post. und The development work is being “Bunker Hill Extension Mines has a reserves of ore are I in a eee pong the aie served oye tn extension © 


ively conducted to determine | minority interest in Toburn, given in P i ’ adian. National . 
potentialities of the radium ore | consideration of the original option How loan’ pe sa ee oe in - ‘ ee on one may Bay ex- aieg has been developed 


and high grade silver found. High| >eing taken. at ere long processes) of 650 ft. and 4,138,075 
‘samples have been Skate: Shares of the company are not listed | i, 6, ily eae poten ee be cerns which will make 2.75 per cent 


, : d there i : 
fered, ut not unl the present pro-| tnd, carfe Practically no public | hime will come when the thun-| oom ZiO 2 angi over cost of | pas ank zin a cont Pe 


gramme is completed will informa- der of the stamps at Johannesburg ; re 

tion be-available as to the possible | Sullivan Con. Gold Mines| snd the rumble of the ballmills in| $f ow grade mines being worked at| The first unit of a thee 

ronege OF ore pemptanee aut Sullivan Consolidated Gold Mines | Northern Ontario, will be stilled. |q profit. Alaska Juneau’s milling| 1°00 ton daily capacity 

on a the oat t and 20 rom Ltd. was incorporated late in 1981]. Good Mines Die Hard ore contains. about $1.per ton in cual" proven was, started. 
to succeed Sullivan Gold Mines| 4 or two before the war,| old and the Howey at Red Lake approximately Fate tons dail; 
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i mines department, : , 
Stee esa cieeads ements \ait serene MBeanioogh conn io. ne'closely connected with the man-| about $4, yet both not only con-) this production it was de 


hich i he | Northwest ebec, ‘adjoini t of the Hollinger mine,| tinue in operation, but are making| thatthe mine was a~ 
eht quate’ nature of the ore in-|Siscoe Gold Mines" © "'|when asked how long he thought| Money. , 
ditated by previous samples. the Lindley sete’, iteeciated with |'the mine would last, ssid “at least ea blare long ome mines at 
s have under- c — 
the company Nas maniaind a] Seth i,2'euen ache’) tet; | pera Tong expired yet the| ed long tom ae aga buny onthe ety incline 
very y at ioneering e ; ollinger is still going strong. All| 0!d wor: acer fields, where | to 8.17 cents.per pounds +=") 
te pera ne work of the in _ Erecious companies sunk y eaete t oP tae Mcliieane wer: bad valuable pon Ba wag 
aae o 
as Fespenaiblo for bagging tion work is new ‘under : So peove ground ane nee ae Deep = 
grade i up @ continuatio i orati Lake 
f for nea T fecilitate zone into, the Sullivan property. “ eo large ore bodies previously 
louesh work « Diesel engine | jn.2%®, Sullivan property, took on new| unknown. But the needs of the pre- cod: wan 
plant is being trans-|the Siscoe gud tho atoorel eeieanes sent generation must be served. The ing Co, at Coppe 
‘property s will|of the latter company is seting as flow of commodities from producer Recin.ag Corea 
charge than main- rated.on crude oil from the/| general manager TP Rolltvan is an | to.consumers, which comprises the bout —. - nee of. al} the 
Another factor is ] z elis, recently put effort to bring the property ‘nto | trade of the world, mut go on. were overhead chaiees {0 m fr ; 
trade will oad 
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mined comes from open pit. opera- Shares — Par, $1. Outstanding, | present » th 
which is handled by, electric) ceeding in an manner] Price Range its wonted volume, all| lar 
me ae Sag Kad, BGR geace Dinas Is Welng ' fresh 
., Ore Is Low Grade made ready for shipmen} to s naw 
With copper and zinc plant the. company plans establish- | —— 
throughout the world in t ing in the vicinity of Toronto for} *Te July 26. 


rices, it is of particular signific- aie aman bo adequately fi- General Sugar Takes 
rRé| ance t's preys e the Hud-| nanced for the present magnitude Old Atlantic Name 
tn son Ba Mining & iting, located} af ; having conserved its - From Our Own Correspondent 
rehest north smelting operation iii Hihancing, 904 js te ong Wad a 
farthest north smelting operation! oy December 31, 1981, it 2\tion which “sequined Atlantic Suge: 
ried. in the British Empire, should .— working capital of $318,637. _ | Refineries, has changed its name to lished mines have al and 
the output costs ‘that it among the low-|"" ‘The pioneer nature of the com- | that of the original company. Hence- all - sated) DOWe alee ane 
Copper Clif. plants. in accordamne| £21.08 Producers on the continent. / nany’s efforts lends great interest |forth General Sugar Refineries will | #!! enlarged the cspacity of their 
EE tse Pollen in the pact th It is more significant that these low | to ; tions which only await | be known under the old appellation of | Mills or have introduced new meth- 
pany will ¢ take stéps aoe for ite | COStS Should prevail and a profit be cemetlon’ demonstration to deter-| Atlantic Sugar Refineries. ods to increase their bullion output. 
~ | employees hess necessary during shown when consideration is giyeN| mine the position the company will 7 2 waderstode ink the none Gen- | It is predicted that at the 
' the period of shutdown. to ei grade nature of the ore occupy as an independent source|o"*! Sugar was « opted only to dif-| rate of production 1932 show 
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‘ of um, now controlled by Bel- a ae = ~~ and new | an Ontario production of close té e 5.8 1 Wie 


ian interests. The high grade na- acquisition. Now that the old com- $48,000,000. . *198; Tcoumniante A aoa 


ration Field Lar j 
000,000 tons this is based on lateral ; the| charter d 5 The field for e Gaslen te! ground , Standard Mining, Toronto; 
‘| work only to the 500 ft. level and eee . a _ free to ster tee a ehh is A recent catimate at Ottawa is that eens ee aise onto Curbs Vancouver Stock Exchis 
on diamond drilling to a depth of|. ‘Transportation difficulties, which | Well known to the trade. not more than ten per cent-of the cost sufficient for the "VTo July 25. : 
pect by diamond dvliting. the vone| Until recently, were a problem, have ——$$__________ — 
ane 
below the 900 ft. level and lay el ann fp ws we improved ie 


lans for sinking shafts to lower! water transportati facilities, fe Ss oi ‘am zy’ ¥ f = as 
cs i ceaenes mate ~SEVENTY YEARS-~ 
SAN ANTONIO MINES| Piced for by the opening ot the 1 : me Sie, ee | 
SES OM Fort Norman wells Troviding crude si ~ . -, ee 
prea carted. vd To0 | oon Shares —Par, $1. Outstanding, | ff Seventy years of experience are placed at your™ the need arjses—you are invited to make full’ 
Potentialities PMR weceeseseeee 166 0 “ disposal when you consult The Johin Inglis Co., - use of it’ <2 tee) ¢ 
‘lam Antonio Gold Mines was ix- Listed: Standard Mining (ualisted), "To- engineers regarding your problems—no } The illustration below shows an aerial view 
eee ae oe att, 06 Gee Se Ree | ‘ matter whether small or large—whether it is of the extensive and modernly equipped — 
organization *To \e : ae - 
‘Mines owning a gold property con- |" 9. poe the efficient heating of a small store,or a Inglis plant of today, lecated on Strachan 
area, Manitoba in a er a MOSS GOLD MINES ‘ _ apartment house—the construction — bara Agee this you =) 
any 3 a 150-ton daily erisRehabili Y _ -ofasteel warping tug or a huge hydraulic gain an infpression of the vast enter-/. 
ty mill leted on the| Old Producer is Rehabilitated : ; Yi 
property, and initial ‘production to Pioneer Renewed Inter- “i turbine. This consultation service is prise and organization of The John . 
Th . Ma company carried est.in Area . > free and is at your disposal whenever Inglis Company Limited. : 
out an extensive development pro-| Moss Gold Mines was incorpor- a ; ; 


amme to a depth of 975 ft: where| ated in 1927 to rehabilitate one of 


1,000 tons of ore averaging $13.25| Ontario’s earliest gold producers t —————_—_———— 
r ton over a width oF 5 ft. was| known as the Huronian mines, con- 


twat isting of approximately 900 acres a 
the pare eee reeranenaes oe in the Moss vownshi , Thunder Bay ryt em : 4 aoe wh 
dated G Mi olinger  Vonsoll-| district. It is the only gold producer Nits . ee hi ollow. < 
} Gold Mines provided finances| in the area, operations having been & ate } 
to bring the property into produc-| inaugurated by the present company i. 3 = WEA: : 
tion and owns control of the com-|in March, 1932. Mine developments ’ a a HER. 


by the present company have been RETE 


pany. 
: : ied t depth of 775 ft. and : ; 
No statement of operations since| SttT ted ore reserves are approxi COMPANY “LIMITED 


the pro was placed in pro- in ee ak Rai 
tely 100,000 ‘tons or about three ig ain Urgently N 
duction Bas been made, but explora- years supply at present mill capacity. * urisg HS Se ae Citnackin to Fill 
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ons 
over 


23> sseaee=S8e2225' 


oe ee 
SRERZSsEese 


* eeu 
= 2 
= = 


BREE Oe 
QR 


s ee at ee ee et te 
Bowe me oe, 
SVYusszesuurexs 


a 


vet Bstbehsteeszescasencecseas 


tion work is understood to have Inasmuc as operations only 
added to the known ore reserves! started in March, no true indication 
and the success of the company as| is available as to the grade of ore 
a possible enterprise will be depend-| @vailable or earnings. 


: : The company is pioneering the 
aie saree oa of its interest in the area ‘there is little to 


. oes : , isine it , 
“Dominion” steel-castings and plate used» ||| ,, 2 crt, & Hollinger into the| EUGE.o™ yn PIR te gay 
this i > A financial sponsorship of the com-| erratic in nature and the measure of 

on this Immense mine hoist manufactured pany assured it sufficient funds} success will be allied with the grade 
until it was on a self-supporting| and volume of ore it is possible to 


by John Bertram & Sons for Noranda basis. Prove up. 


; Sain S Common Shares— Par, $1. Outstanding, As at December 31, 1931, the com- Se aes RR tg 

Mines Limited. $2,116,666. "S Ebhw pany had current assets of $123,565 wae - lis 

: High lee Latent oe against current liabilities of ee : 6 , 4 re b a 
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« ; TINGS For every purpose — mild Listed: Standard Mining, Toronto. Cpeaen eee Par, G1.” Ouetantng Fed 3 i ef ett ee fal ins 


000. he ie tes fae hie ae ee ; showin a 
or any alloy, from 1 pound *To July 25. ; 3 me ‘ts i i we x rae oe tra] & deterioration are sou 


tol Listed: Standard Mining, Toronto; Mot i bag dt 
00,000 pounds. } ASHLEY GOLD real cts awe "York Curb. te ™ S23 % ‘ : He Fence Rive district 
| : a 4 ae ee Saskatchewan need rain urgently. if 


STEEL PLATES — Up to 78” wide. Pioneer of Reviving Interest}: — crops are going to fill properly. Re- 
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, : ‘ Reeded to maintain present prospects. 
He ats competes in 1927 by a well beak a oe mbps pope we de supplies 
s F e +s * | group of Toronto mining men hea een tiful this year, the 
re . Ashley Gold Mining Corp. was! by F. L. Trethewey as president and weather of the Saat week has hast- 
ef ries Pe incorporated in 1931 as a subsidi-| peneral mana f ened 
Pang imager, to prospect for and % : , cr development especially 
7 ary of the Mining Corp. of Canada | develop mining properties. . - . Rigen ke ce 3 Where stai are heavy. Crop pros- 

: LIMITED u develop a gol prospect in the} The company’s principal holding is a "Wigs, don. ane ee oe f ; Rib eomtinne good in southwestern 
atachewan area, Ontario. The/|30 per cent interest in a gold pros- » he, ee a Es iF ba Se with th central and northern Alberta 
| success met with in the develop-| pect, staked in 1931 in Swayze town- RE ae, se oa rear ts 4 a dime h® exception of the Peace River 
HAMILTON O ment work prompted the company ship, Sudbury district, Ont. This is s a ae : ia : F a eS 1 aes West central and east central 
—_— NT. to start the construction of a 150-|* plonese: ese in b =r ae ae \ ; ie ee a Se ore me aa, se e * ig ig i f wheat arene nee. ane 
. : hia ¢ velop a gold mine and results to date do We , ° : 4 is. - a i . : Manito maturin 
. ton mill early in 1932 which is plan- from surface work have been most ae Tapidly and harvesting has aa 


ned for operation next autimn encouragi i : Menced 
e . ging proving up a large num- a , but will not be val until 
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|August Dividend Payments | 
Drop Down to $4,391,902 


Less 7 $410,000 Than Same Month in 1931—Five 
Dividends Passed, Two Deferred and Five Re- 
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tible to rust that 

_ the crop iE watering most rapidly. 
_ Weather’ both in Europe and 
s America should be highly 
ing the course 


North 
of the market during te next few 
weeks. Any feating ¢ t the Ottawa 


to take steps 
of 


result in spe buying 
of futures in anticipation 
in nominal prices. in 


Canada which © would bably |’ 
follow. : a 
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WEATHER CAU 
“DETERIORATION 


Rain Urgently Needed if 
te Orops Are to Fill 


Properly 


. weather in the Prairie 
during the past week has 
ind dry with only light and 

hhowers throughout Sas- 


and Alberta, according to | ; 
Do- | ~ 


wy crop report of the 

2 u of Statistics, dated 
S a result the past week 
prairie wheat crop at- 


vulnerable points. Hot, | * 
: has given a definite set- |, 
crops where subsoil moisture} x 
; and current rain- |} 


lackin 

Mcient. The printipal, areas 

deterioration are south-cen- 

§ hewan, some areas of 

feetral Saskatchewan, southeastern 

7 and the Peace River district. 

SE Midition, large areas in southern 

Saolttchewan need gain urgently if 

oe going to fill properly. Re- 

from Sieanten: Camrose and 

also indicate that rain is 

epaed to maintain present prospects. 

'8reas where moisture supplies 

ae plentiful this year, the 

_ Esether of the past week has hast- 

cfop development especially 

We stands are heavy. Crop pros- 

continue good in southwestern 

» central and northern Alberta 

exception of the Peace River 

Tict, west central and east central 

_ northern Saskatchewan. The 

me erop in Manitoba is maturing 
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The Financial 


) for 
1931 and_$7,037,106»for 


ugust in 1930. Dividends were 


inni putting our| Foreign 
Fut Northern 
Se oad 
reduced 0 
Dominion Bri 
ors common 


on Tar preferred, 


common, Power 


Highest Payment 


terest $16,357,653 | 
mar-| Total dividend disbursements b: 
Canadian 


ha 


G. W. SADDLERY CO. 


CUTS YEARLY LOSS, 
BANK LOAN DOWN 


Large Western Crop This 
ear May Improve 
Co’s Earnings 
Great West Saddlery Co. improved 
its wo capital position in_the 


‘en June 30, 1982, and at 
he dine time reduced the annual 


¢| deficit after depreciation and bond 


interest from 834 to $53,367. 


203683 | Before depreciation and bond inter- 


000 | $27,080. The accumula 


est there was even a net profit of 
deficit 


062 | Bow stands at $355,923. 


common and Service Stations | Second Std. Royalties 


and “A” preferred stocks. 


grit preferred and 


Canadian Investors, 
and Russell Mot- 
on Dominion Scot- 


tish Investment and Cosmos Im- 


perial preferred stocks. 
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nd disbursements 


ines, 000; Hydro Elec- 


vs 


$210,000; Interna- 
Nickel preferred, $483,486; 
Power 683; Sha 
& Power, 


anada 1 
preferred $113,685; Teck- 
, $719,571; and Southern 
Power, $100,000, all other 
ents being below $100,- 


bond interest pay- 


largest 
ments are by the Canadian Na- 
tional Railway which pays more 
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will be by the followings [Biased 
y the following: Rea 


Rly. hi 4 
.&P. Inv. ‘A'y 
8’sh 5 


Figure by 
twelve the ultimate total interest payable 
during the year on these issues. 


Dominion- 

1,550 | rectors have declared a dividend on 
the 5 per cent cumulative redeemable 
preference stock (par tbe 


a 
= 
a 


eapcasece’ gs ieee sii 


23 
ge Se2asraes ae 


S28s2 
~~ 


So 
- 
-_ 


common dividends |S. Can. 
were deferred, and dividends were 


43%e. 
15c.q . 
15,750 


$4,391,902 
BOND Tena DUE IN AUGUST 


te Date Due A 


INCOME AND Sas ACCOUNT 
* Years Ended June 30 
1931 
oyo78,s34 


-— 


Net ‘ profit . 
Less: Depreciation . 
* Bond’ interest 


278,834 
Trans. from s.f. .. 


Deficit for year ... 
Prev. deficit 309,906 81,072 


Deficit carried fwd. . 355,923 309,906 
*After providing for all operation and 


46,017 278,884 


750 | saministration charges, depreciation, 


” preferred, $251,550; Im-|canede Bread 
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’ *5,541,670 
1946 1,012,500 


16,857,653 


is determined dividing 


Dividend ; 
ottish Investments di- 


$50) at 


the rate of 2 per cent per annum 

5 | for the quarter ending July 31, 1932, 

arene on August 1, 1982,-to share- 
olders 

business on July 20, 1932. 


Stock Quotations 


of reeord at the. close of 


Week Ending July 25. 
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$770 | almost wholly based upon 


860 
92,592 | better. 


00 | ratio of current assets to c 


The secu oan 
by| from $133,000 to $82,000 and 
erdraft adva 


interest. 
Bigger Crop Gives Hope 
The letter to shoreheldent: signed 
by the president, A. D. A. Spence, 


too | under date of July 20, 1982, 
500 | that the small wheat crop of 1931 


along with the low ‘average 


090 | combined to make the most - 
428 pale pred 


conditions in the ex- 


perience of the company. He ex- 


1 
0,562 

— that conditions will gradually 
t7's00 | improve during the next 12 months 


and that the company’s seams will 
reflect the change. This — is 
@ ex- 
ted size of the wheat crop 

e hope that world conditions may 
undergo a ical change for the 


Working capital declined from 
$1,089,157 to $1,041,926 but te 


urren 
liabilities advanced from 5.61 to 1 


5° | to 6.45 to 1, as seen by the follow- 


1982 1981 


8 8 
1,232,929 1,325,268 
191,008 286,106 


Working capital .... 1,041,926 1,089,157 
Ratio 645—1 5.61—1 
Principal changes in the current 
assets were a decline in accounts 
receivable from $655,107 to $617,- 
853 and a decline in 
from about $665,000 to $613,215. 
' red bank | 


the 
bank ov nced from $19,- 
449 to $34,974. On balance 
shows a reduction of the indebted- 
ness to the bank: Accounts Byes 
dropped from $68,096 to $59,539 and 
bond interest payable from $15,560 
to $14,490. The latter was on ac- 
count of redemption of some of the 
six per cent bonds so that the 
amount outs ing declined from 
746,500 to $670,500. j 
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Promisin Crop” Condi- 
tions Make Directors 
More Optimistic 
For Future 
Prairie Cities Oil Co. and its. sub- 


sidiary, Petroleum Realty Corp. 
report a smaller Joss in 193] than 


that of 1930, even though there|- 


have been three successive years 
of poor crops in its territory. The 
company’s net loss for the year 
amounted to $71,813, which brought 
the accumulated deficit of the com- 
Baar the beginning of 1932 to 


CONS. INCOME AND SURPLUS ACCT. 
: Years Ended Dec, 31 


Deficit carried forward . 248,779 177,066 
he proportion of bond discount 


Notwithstanding a decline in 
total gallonage of about 10 per cent, 
the company showed a pfofit on 
operations of $11,814 before mak- 
ing allowance for depreciation. The 


and | depreciation in 1931 was $83,527. 


Selling for Cash Only 

F. Shann, managing director, in 
the report to shareholders states 
_ 7 first — bond a 
0 com s subsidiary, 
Petroleum Realty Co is being 
steadily reduced through the opera- 
tion of the sinking.fund and that 
the amount of cash in the hands of 
the Royal Trust Co. as trustees for 
this bond issue at the end of 1931 
was $48,238. - 
Volume of business in the first 
half of 1932 was somewhat lower 
than for the same iod in 1931. 
Promising crop conditions are mak- 
ing the directors more optimistic 
than a year ago as the company’s 
operations depend largely on the 


lined | result of farming operations in the 


—— West. 
e company’s policy for the last 


this | year has been to sell only for cash 


to farmers. Sales were reduced by 
this policy but losses through bad 
debts as a consequence were 
indeed. 

Working assets amounted to 
$799,004 and current liabilities to 


$710,628. A bank loan and over- s 


draft of $208,905 was shown, down 
from $423,394. 


Working Capital 
1981 


§ 
799,004. 
710,628 

88,376 
1.12—1 


1980 
é 
911,553 
701,447 


Working eapital Weerecee 210,106 
tio 1.29—1 
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NEW FREIGHT LINE - 
ATLANTIC, PACIFIC 


H. R. MacMillan Inaugurates 
Steamship Service Via 
Panama Canal 


From Our Own Correspondent 
VANCOUVER.—Business interests 
in British Columbia ate taking over 
the freight service between the At- 
lantic.and Pacific ports of Canada via 


Panama Canal. rly in tember 


-the first sailing will be made from 


Vancouver, inaugurati what may 
become a weekly schedule of freight 


carrying. 
The service is being\ provided by 
Canadian Transport Company, one of 
H. R, MacMillan’s en rises. . 
“For two years the House of Com- 
mons has recommended that the Can- 
adian National should get out of the 
steamship business,” said Mr. Mac- 
Millan, announcing the néw service. 
“There are indications that a royal 
commission will support this advice. 
If the government gets out private 
interests will have to carry on, and 


“Give me a match, somebody,” he 


| 


sternly. 
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Utilities Add Millions eae AN 


Recent Upswing 


Market. Values aE 


get 
j or 


in Trading Has Brought Current) ~~~ ~ Architects’ 
Quotations Well Above Low 


for 


Current Year 


From Our 


MONTREAL. — Recent wu 
trend in trading on the 


tock Exchange has 
two hundred millions of 


Save: senna 06” Sea 


There have been not: 


RFs 
g 


‘lie 
F : 
i 


my company is preparing for that} i 


situation.” 

Regardless of the gévernment’s 
policy, however, the Canadian Trans- 
port Company intends to maintain 
the new service. Eighteen vessels are 
available, all British ships, modern, 
with deadweight tonnage averaging 
8,100 tons. 


Lumber will form the bulk of the} j 


eastbound cargoes. Lumber has been 
the backbone of the MacMillan busi- 
pee TS _ past ne Ss is - 
as e st s e@ exporter o 
lumber in Prtish Columbia, One of 
his companies, H. R. MacMillan Lum- 
ber Export Company, provided 85 per 
cent of the cargo carried by Canadian 
National ships from Pacific to At- 
lantic during the last four years. 

Using modern ships, available when- 
ever cargo offers, with economical 
overhead, Canadian Transport Com- 
pany believes it will be able to pro- 
vide a service satisfactory to ship- 
ers and importers. Through bills of 
ading will be issued between Great 
Lakes and British Columbia, putting 
the lakes in a position of being actu- 
ally on the ocean front, a new de- 
parture in Canadian intercoastal 
water carriage. 

\. L. Palmer, formerly general 
freight agent of the Kingsley Navi- 
gation Company here, will be in charge 
of the eastern office, with head- 
quarters in Toronto. 


Winnipeg Stock Exchange 
Elects New Officials 


From Our Own Correspondent 
WINNIPEG.—At the annual meet- 
ing of the Winnipeg Stock Exchange 
held recently in the Exchange 
Sollee Jack MeDonald was 
elected president. 

C. Anderson was elected vice- 
president and the following were 
appointed to the governing codm- 
mittee: R. D. Baker, A. E. Brown, 
H.. H. Cottingham, H. Ford, L. V. 
Nutter and F. F. Montagu. D. L. 
Cossini was re-elected managing 
secretary. Mr. McDonald in pre- 
senting the annual report. stated that 
trading generally was considerably 
below that of last year> F 

Mines and oils showed an increase 
of fifty per cent in the number of 
transactions, with an increase of 
twenty per cent in the number of 
shares traded. The number of 
individual companies trading and 
being reported was 97, as compared 
with 61 in the previous year. Mr. 
predicted that in the 
future it will be almost impossible 
for high pressure organizations~ to 


re- 


‘l operate in Manitoba, as a result of 


t Privy Council ruling in the 
“Mayland Case,” which will divert 
the sale of securities into existing 
channels. 5 


the first 

ger crop, 

ulus to 

factors. ) 

however, wh 

sideration in August, 

enc at the moment.+ 


Crean 
Canada Now Ranks Fifth 
as Source of U. K. Bacon 


Canada has begun to figure quite 
noticeably in the British imports of 
bacon. e was practically nowhere 
on the list of countries supplying 
that breakfast food a year ago, but 
during the first six months of 1982 
she has climbed into fifth place 
displacing the Irish Free Sfate and 
United States. — 

Bacon, exclusive of hams, is a 
very large British import. In the 
last six months it amounted 
647,909,920 pounds, of which Den- 
mark supplied the overwhelming 

roportion of 443,979,312 unds, 

oland 64,228,936, Holland 38,278,464, 
Sweden 25,337,088, Canada 11,845,- 
568, Irish Free State 10,800,944, 
United States 4,294,416. In the same 

riod of 1930 the amount sold by 
he United States in Great Britain 
was 37,198,386 pounds. 


Crang, Burke Acquires 
Mining Exchange Seat 
From Our Own Correspondent : 
MONTREAL.—Crang, Burke and Co. 
eg’d. has been formed to take over 
the Montreal mining business of the 
late K. A, MacPhadyen and the firm 
has also purchased a seat on the 
Standard Stock and Mining Kechangs. 
The firm will have direct wires to the 
Standard Stock and Mining Exchange 
and is reputed to be the first Mont- 
real house to hold a seat on the To- 
ronto Mining Exchange. Ross Mal- 
colm and Fernand Dansereau are joint 
managers of the new firm. 


Farmers Study Business 

That farmers are interested in a 
careful study of their farm business 
is shown by the fact that since the 
farm management department of the 
University of Saskatchewan, first 
published their farm inventory book 
in 1926, there have been over 5,000 
inventory blanks sent out to farmers 
on request. 
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MILLAR, MACDONALD & CO. 
CHARTERED ACCOUNTANTS . 


WINNIPEG WINDSO 


WILTON C. EDDIS & SONS 
‘ Established 1895. 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


PIPE & ALLEN 
QUALIFIED ACTUARIES 
Specializing in Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casualty, fire 
and life insurance companies. 
1240 Phillip 
MONTREAL 


Metropolitan Bidg., 
TORONTO 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
TORONTO OTTAWA WINDSOR 
CLARKSON, McDONALD, CURRIE & COMPANY 
MONTREAL and QUEBEC 
~ Chartered Accountants 
E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 

15 WELLINGTON STREET WEST 
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